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Tough decision for

.Manufacturers
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NEWS SUMMARY

Israel

seeks

U.S. aid
A team of Israeli treasury officials

Bear to Washington to seek $2bn fa
supplementary aid to Mp Israel
out fa its seven economic crisis.

The country’s most pressing issue
is the rapid erosion of its foreign
currency reserves, currently stand-
ing at S2J8bn. Officials say they
might be exhausted within seven
months.

Meanwhile Israel's tiro main par-
ties were making strenuous efforts

to head off a coalition crisis that
might develop if the ultra-religious

Shas party carries out its threat to

resign today. Page 3

German banker held
Ferdinand von Galen, the former
head of the rescued West German
private bank Schroder, Munchmey-
er, Hengst (SMH) has been taken
into custody for questioning. Page 2

Unesco ‘will survive’

Unesco director-general Amadou
Mahtar MTjow told a news confer-

ence in Kuwait that the UN agency
would survive the US. withdrawal
at the end of the year but faced

spending cuts unless remaining
members increased their contribu-

tions.

Leader escapes
Indian's main opposition leader,

former prime minister Charan
Singh, 82, escaped unhurt after his

fourseater plane crash-landed at.

an airport in northern Uttar Pra-

desh.

Villagers killed

Peru's Maoist Sendero Luminoso
guerrillas kilted 16 villagers during

an attack on the Andean village of

Aapuna.

Italy bank strike

About 75 per cent of Italian banks
were dosed during a morning
strike by 221,000 bank employees to

press demands for a new contract

Brazil flood deaths
Heavy rain and flooding in Brazil's

south-eastern Minas Gerais state

killed 11 -people.

-

including eight

children, awT'left at least 2,500

homeless over the weekend.

French blockade
French lorry drivers blockaded all

Swiss border points for 24 hours in

protest over Switzerland’s introduc-

tion of new tolls from January L

Solidarity man jailed

Andrzej Gwiazda,fbnner national

deputy chairman of the outlawed

Polish Solidarity trade union, was
jailed for three months for partici-

pation fa an anti-government de-

monstration. .

Blast ‘kilted 490’

The official death toll from last

month's gas explosions and fire in

Mexico City rose to 490.

Tel Aviv bomb
A1 least three people were wounded
when, a grenade was thrown at a

bus near the central Tel Aviv mar-

ket

Peronist walk-out

Argentina's «*win opposition party,

the Ffenmists, are fa disarray after

347 of 664 delegates walked out of

the party conference fa Ifaenos

Aires. ftge4

Protest halts plant

Several thousand Austrian environ-

mentalist demonstrators prevented

work for the second week running

on the hydroelectric power plant at

Hamburg near the Czechoslovak

border. Page 2

Thyssen
returns

to the

black
THYSSEN, West German industrial
group and the country's largest
steelmaker, made a “clear" profit in

the year to September 30 after re-

cord losses in 1882-83. It will pass
its dividend, however, for the sec-

ond year running. Page 19

DOLLAR was little (hanged in Lon-
don, remaining steady at DM 3.089,

slightly firmer at SwFr 2.549 (SwFr
25425) but weaker at Y2475
(7247.75). On Bank of England fig-

ures, the dollar's exchange index
fell to I43J from 143.3. Page 35

STERLING lost ground in London,
losing 20 points to SL191 and also

falling to DM 3.6875 PM 3.7075),

FFr 11-3075 (FFr 11.3825), SwFr
3.0375 (SwFr 3.0575) and Y294.75
(¥291,25). Its exchange-rate index
fell 0.1 to 74X Page 35

SUGAR
London daily

price

WORLD SUGAR values readied
new 14-year tows, with the London
daily raws price fixed 54 down at
SI00JO a tonne, and futures prices
also moving tower. Page34

WALL STREET: The Dow Jones in-

dustrial average dosed 0.88 up at

1,176.79.

LONDON hhie chips advanced

strongly. The FT Ordinary index

rose 2.9 to 93&3, a record high.

Section HI
TOKYO shares finned, taking the

Nikkei-Dow market average 54J7
higher to 11,455.67. Sectionm
GOLD fell S6J25 on the London bul-

lion market to S31825- It also lost

ground in Zurich to 5315.00. In New
York, the Comex December settle-

ment was 5315.40. Page 34

SOUTH AFRICA’S leading commer-
cial Rank* raised their prime rate

from 23 to 24 per cent in response to

tighter conditions on the money
market Page 3

SWITZERLAND’S economic
growth is likely to slow next year
but unemployment might fall and
the country should have a substan-

tial balance of payments surplus,

the OECD said. Page 2

STANDARD ELEKTRIK LORENZ,
ITTs West German subsidiary, ex-

pects turnover to rise by about 6 per

cent to DM 4J5bn ($1.46bn) fa 1984

as a fourth-quarter rise in orders

offsets a fiat performance earlier in

the year.

JOHN DEERE, UB. farm machin-

ery manufacturer, was fined Ecu
2m (SI.5m) by the EEC Commission
for blocking sales of its products be-

tween Community states. Page 14

MESA PARTNERS, the group led

by Mr T. Boone Pickens, has filed a

Lawsuit in a federal court In Louisia-

na challenging a temporary re-

straining order preventing it from
acquiring 10 per cent or more of

Phillips Petroleum, the ninth big-

gest UB. oil company.

We apologise for any typographical

errors in this edition resulting from
action by the National Graphical

Association and Sogat members fa

the FT reading room in London.

Unit trust prices are also incom-

plete today because fa transmis-

sion difficulties fa London.

WE REGRET American Stock Ex-
change closing prices were not

available for this edition because of

communications problems-

JMB RESCUE ‘REVEALED WEAKNESSES’

Lawson orders full

review of Britain’s

banking supervision
BY PETER RIDDELL AND DAVID LASCELLES IN LONDON
THE CURRENT system of banking
supervision in Britain is to be fully

re-examined by the Treasury and
the Bank of England after the res-

cue of Johnson Mattbey Bankers
(JMB), 10 weeks ago, Mr Nigel Law-
son, Chancellor of the Exchequer,
announced yesterday in the House
of Commons.
He indicated that the review

might lead to changes in Britain's

1979 Banking Act since the JMB af-

fair had provided “prima fade evi-

dence of weaknesses in the way the

banking supervisory system works
in this country.”

JMB had to be rescued at the end
of September after it ran up huge
losses, mainly on shipping loans. It

was "nationalised’' by the Bank of

England, and is now underpinned
by £150m of guarantees fay London
banks, to which the Bank itself con-

tributed £75m. The exact extent of

its losses is still being calculated,

but they are believed to be around
£250m (5300m).

During half an hour of question-

ing, Mr Lawson distanced himself

from the central bank's actions over
JMB. He repeatedly refused to say
whether he agreed with the rescue.

merely remarking that his approval
had neither been sought nor re-

quested by the Bank, in accordance
with previous practice.

Mr Lawson also pointedly added
that because the Bank of England
had had to intervene in this case it

did not follow that Mr Robin Leigh-
Pemberton, the Governor, would do
so in another specific case, were
one to arise.

It has been known for some time

that Mr Lawson was annoyed about

the way in which the Bank handled

the rescue and the new review is

the main result

Treasury criticism has been di-

rected in part at Mr Christopher

"Kit* McMahon, the Deputy Gover-
nor of the Bank, who masterminded
the rescue. That has led to question-

ing of whether he should be reap-

pointed when his present term ex-

pires next March.

It now looks likely, however, that

Mrs Margaret Thatcher, the Prime
Minister, will support Mr McMa-
hon's reappointment for a further

term because of his central role in

running the hank, despite the politi-

cal in-fighting over JMB.

There will be two aspects to the

new reviews.

• A committee is to be set up un-

der Mr Leigh-Pemberton, involving

Treasury and Bank officials as well

as a senior outride expert in com-
mercial hanking

,
to consider

whether any early changes fa su-

pervisory procedures are needed.

That committee, which is expect-

ed to report as soon as possible next
year, has been asked in particular

to look at the relationship between
auditors and supervisors; staff ex-

perience and training
; the handling

of concentrations of risk and the as-

sessment of quality of assets; notifi-

cation 'and collection of statistics;

and the adequacy and deployment
of staff resources in the banking su-

pervision department of the Bank.
It will also look at where any
changes in supervisory arrange-

ments may affect the 1979 Banking
Act

# An official group chaired by the
Treasury will give detailed consid-

Continued on Page It

Radical reform unlikely, Page 9;

Editorial comment. Page 12

EEC deadlock leads to

suspension of steel aid
BY QUENTIN PEEL IN BRUSSELS

OPERATING subsidies for EEC
steel producers will have to cease

on December 31 at least temporari-

ly, after industry ministers foiled

yesterday to agree on an extension

of the deadline.

The move was blocked by five

memberetates because theyoppose
a parallel proposal to increase the

actual amount of subsidies payable

in the course of 1085 unless further

steel production cuts are imposed

on the companies involved.

All Ten are, however, agreed on
maintaining the present deadline to

end operating and general subsid-

ies to the EEC steel industry by the

end of 1985, according to Mr Frans

Andriessen, the European Commis-
sioner for competition.

The Commission had proposed

extending operating aids for the

steel industry beyond the immedi-

ate deadline of the end of 1684, and
lifting the present ceiling on subsid-

ies payable in 1985, because of the

continuing financial difficulties In a
number of leading steel companies.
They include operators such as

Sacilor and Usfaor in France, Ffa-

sider in Italy, the British Steel Cor-

poration. CockeriH Sambre in Bel-

gium and Arbed Saarstahl fa West
Germany.
West Germany and the Nether-

lands have led the opposition to any
increase in overall subsidies with-

out corresponding farther cuts fa

production. Yesterday they were
backed by Britain, Denmark and
Greece. They argue that those
member-states wanting increased

subsidies - principally France and
Italy - have been too slow to push
through the restructuring of their

industries.

Although there was less opposi-

tion to an extension of the present

deadline for operating subsidies,

both, the Commission and. several

memberstates argue that the two
proposals are inseparable.

The suspension of operating sub-

sidies from the end of this year is

unlikely to cause steel companies
1

immediate difficulties, provided

they are reinstituted from January

22, when the industry ministers are

next due to meet Commission offi-

cials believe that a simple qualified

majority should be adequate to gain

their approval on that occasion,

now that the decision has been con-

sidered for the first time.

West Germany and Britain, how-
ever, argue that any change in the

subsidy regime requires unanimity.

Contiixned on Page 14

Britain may turn down $30bn
Sleipner gas deal with Norway
BY DOMINIC LAWSON IN LONDON

BRITISH and Norwegian energy

ministers plan to meet in London
tomorrow amid dear signs that the

UK Department of Energy is brac-

ing itself to reject a S30bn deal to

buy gas from Norway’s Sleipner

field.

The British Gas Corporation has

persistently argued that the deal -

which would be the biggest single

trade deal in UK history - is neces-

sary if the corporation is to meet a

shortfall between UK gas demand
and supplies in the 1990s.

However, since British Gas origi-

nally agreed its 530bn purchase

from Statoil of Norway in February,

some recent developments have

caused an initially sympathetic De-

partment of Energy to lose enthu-

siasm for the deal.

The Sleipner purchase is dollar-

denominated, anri therefore non
appears much more expensive than

first thought. When the deal was
agreed it was worth about £20bn

($23.8bn), taut the sustained appre-

ciation of the dollar against sterling

means that the gas, at current

rates, would cost an extra £5bn. The
original Sleipner sterling price was

about 27p a therm, compared with

the 23p to 24p currently being

agreed for UK North Sea gas sup-

plies. The Sleipner sterling price is

now about 34p a therm.

British Petroleum has brought up
new evidence in its campaign to

persuade the Government that

there is enough gas in the UK sec-

tor of the North Sea, which can be
developed fast enough to rule out

the need to import Sleipner gas.

In March BP announced develop-

ment plans for four gas fields in the

Southern Basin of the North Sea
which could supply up to 400m cu ft

fa gas a day, compared with the

1060m cu ft that Sleipner will sup-

ply each day.

However, BP is now offering

significantly larger amounts of gas

to British Gas. although refusing to

divulge toe source fa this new gas.

It appears that the main source is a
discovery by BP in block 22/24A in

the Central North Sea.

Hitherto gas finds in that area

have been too small to justify the

dedicated pipeline that would be re-

quired to pipe the gas ashore. How-
ever, the find far BP appears to

break that barrier, with the possib-

ility that the other smaller gas finds

in that general area could be tied

into a pipeline from the 22/24

A

field. „
British Gas’s position is that

Sleipner is needed even assuming
an average rate of success of gas
discoveries in UK waters, ami the
corporation is clearly angered that

the deal might be aborted because
of last-minute claims about unap-
praised gas discoveries.

The Department fa Energy had
recognised that the Sleipner deal
might prejudice the development of

UK gas fields, and so was prepared
to consider the idea of controlled di-

rect exports from such fields to con-
tinental Europe, as quid pro quo
for Sleipner imports. It now ap-

pears, however, that the Treaty of

Rome makes any controls over ex-

ports very difficult to enforce legal-

ly, once a general decision to export
has been taken.

British Gas and Statoil have ef-
fectively agreed a commercial deal,
but the two governments are still

divided over several issues.

BNOC losses, Page 14
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Current manufacturers hanover reacts

deficit u.S. bank cu
in U.S. • .

may hit

$100bn
By Stewart Renting
In Washington

THE US. current-account deficit

surged to a record SXLflbn in the
third quarter, largely under the in-

fluence of a serious deterioration in

the trade balance of payments, the
Commerce Department reported
yesterday.

For the whole of 1983 the current-

account deficit, which covers inter-

national service as well as trade
transactions, was S4Uftm. It seems
headed for SlOObn this year. In the
first three quarters fa 1984, the U-S.

has run up a current-account deficit

fa $772bn.
With little prospect in the short

term of a genuine improvement,
more and more economists are

pointing to the implications of de-

pending on foreign capital to fi-

nance the deficit They say the UB.
might be condemned to an indefi-

nite period fa high real interest

rates, leaving the dollar vulnerable

to any swings in confidence.

Mr Malcolm Baldrige, Commerce
Secretary, blamed the strong dollar

for the country's poor trade perfor-

mance and said the budget deficit

must be reduced before the dollar

would come down.
The rise in the current-account

deficit from the S24.7bn reported in

the second quarter was largely ac-

counted for far an $8.2lm surge in

imports in a period when exports

rose by only 5900m.

There has also been a striking de-

terioration in the traditional UB.
surplus on services transactions.

In the third quarter, the net ser-

vices surplus reached a new nine-

year low of $3.1bn, slightly down
from S3Jbn in the second quarter.

One of the factors behind the de-

cline was the rising cost of overseas

borrowing. In 1983 the UB. ran a
surplus on its services account fa

$28.1 bn. So far this year the surplus
is only S14.8bn.

The third-quarter current-

account deficit was financed fa part
by a huge $38hn_swingJn banking
flows as UB. banks cut their loans
to foreigners by SISbn compared
with an increase of$20bn
The rapid deterioration in the

trade balance has been a significant

factor contributing to the slowdown
in the UB. economy since mid-year.

Manufacturing industry in particu-

lar has been hard hit far mounting
foreign competition across a broad-
ening range of products and the
Reagan Administration has yet to

develop a strategy for tackling an
issue that might have damaging po-
litical repercussions.

Trade experts in Washington are
already speculating that pressure
will mount for sweeping action to

curb imports v.

U.S. bank cuts

prime rate

by V2 point
BY PAUL TAYLOR IN NEW YORK AND STEWART FLEMING
IN WASHINGTON

MANUFACTURERS HANOVER,
the fourth largest US. banking
group, yesterday cut its prime lend-
ing rate by half a percentage point
to 10.75 per cent as other US. short-
term interest rates fell.

The sharp decline in short-term
rates came as the Federal Reserve
board's policy-making Federal
Open Market Committee was meet-
ing amid growing speculation on
Wall Street of a further cut in the
discount rate from the 8.5 per cent
level set last month.
The prime-rate cut was the

eighth reduction in the benchmark
bank corporate lending rate since

August when it stood at 13 per cent

Wall Street economists generally

viewed the prime rate reduction,

and an earlier cut by Bankers Trust
in its broker loan rate to 9.25 per
cent from 9.5 per cent, as reflecting

the further recent sharp decline in

bank funding costs.

Bank Certificate of Deposit inter-

est rates fell far between 5 and 15

basis points yesterday as the key
Fed funds rate dropped by half a
percentage point to trade around
7.75 per cent throughout most of the
day before closing at Tk per cent
Analysts noted that the lower

funds rate came without any Fed

open market intervention.

Short-term treasury bill rates

were also marked sharply lower

with the three-month rate declining

by almost 20 basis points to 7.95 per

cent
Mr Brian Fabbri of Salomon

Brothers said: "The whole of the

yield curve now assumes a dis-

count-rate cut The market has

made up its mind."
However, some economists still

cautioned last night that a further

discount-rate cut might be delayed

until the new year.

In the UE. credit markets, bond
prices soared, reflecting the in-

creasingly bullish tone of trading.

The treasury long bond closed al-

most I'A points higher at 102ft: to

yield 11.48 per cent compared with

11.59 per cent at the Friday dose.
Wall Street equity prices also

turned round sharply in the final

minutes of trading after the prime
rate cut The upturn wiped out ear-

lier losses and the Dow Jones in-

dustrial average closed 0.88 points

higher at 1,176.79 with almost 90m
shares changing hands.
Recent data have suggested that

economic growth may be reviving

after the summer pause.

Gorbachev warns
on space weapons
BY DAVID BUCHAN IN LONDON

MR Mikhail Gorbachev, the pre-

sumed number two in the Soviet

Politburo, yesterday warned the

West that unless it agreed to ban
space weapons, “it would be unreal

to hope to stop the nuclear arms
race.”

Speaking at a lunch hosted by Sir

Geoffrey Howe, the British Foreign

Secretary, Mr Gorbachev returned

to the theme that had dominated 216

hours fa morning discussion with
Sir Geoffrey and made dear that

spaceweaponrywould be top priori-

ty for the Kremlin in next month's
negotiations with the UB. in

Geneva.
During his talks with Sir Geof-

frey, Mr Gorbachev “homed in on
space" as the arms control issue of

most concern to the Soviet leader-

ship, according to British officials.
• There was no overt Soviet sug-

gestion, however, that Prime Minis-

ter Mrs Margaret Thatcher and the

Foreign Secretary should try to in-

fluence the UB. position on space
weapons when they go to Washing-
ton at the end fa this week.

Mr Gorbachev made dear that

the SovietUnion saw itself going in-

to new talks with the UB., leaving

behind the format of the Intermedi-

ate Nuclear Farces (DIF) and
Strategic Arms Reduction Talks

(Start), which the Soviets walked
out fa last year.

Instead theywant the talks to en-

compass all kinds fa nuclear mis-

siles and space weapons.
In that context, Mr Gorbachev re-

peated the Soviet claim that British

and French nudear missiles should

be counted in with UB. missiles fa

any agreement
Sir Geoffrey countered with the

standard British Government argu-

ment that until the superpowers

Continued on Page 14
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Rescheduling of $3bn Genscher

Of Poland’s debt ê

*°

runs into problems OstpoMkOstpolitik
BY DAVID BUCHAN, EAST EUROPE CORRESPONDENT

POLAND FACES a slow time- to be linked, since being In the
table m reordering its external fund should make It easier for
finances, with further delay this Poland to negotiate debt relief
week in rescedultag its official with its Western creditors.
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1988. according to Western yesterday, while Fund staff re-

govemment and IMF officials, turn to Warsaw to complete
This is despite the news, their assessment — interrupted

announced officially by martial law in December,
Washington last night, that the 1981 — of the Polish economy,
Reagan Administration has and the Fund's executive board

political objection then calculate
IMF membership Poland's quota.

dropped its political objection
to Poland's IMF membership
application of three years ago.
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governments had from Warsaw : In an importanthoped to initial an agreement

shift in its **** policy.

...Solidarity’s leader, Mr Lech
Walesa, yesterday denounced
the police for behaving “ like
animals ” daring an hoar-long
clash between thousands of
demonstrators and riot police

following a Sunday Mass in

the Baltic port of Gdansk,
AP reports. “ I wonder how it

Is possible to turn a man into
such a beast." he said in a
telephone interview.

Hdmeted riot police used
truncheons, tear gas and water
cannon to disperse more than
2,000 eople as Mr Walesa led
them In a march from St
Rrigyda's Church toward a
monument to dead workers
outside the gate of the Lenin
shipyard about 500 yards
away. Several demonstrators
were beaten by police and
detained.

Polish Government has con-
ceded that talks with the prin-
ters union on a new collective

wage agreement will start early
next month.

Until now, it has been telling
the unions set up to replace
solidarity two years ago that

talks on wages and conditions

can start only towards the end
of 1985.

The concession to the printers

union, which claims 40 per cent
of the industry as members, was
negotiated in meetings stretch-

ing back to September and
opens the way for similar talks

with other new unions, like the

The printers bad hinted that

they would ban overtime to get

negotiations started on the
framework agreement, which
will settle a guaranteed mini-

mum wage as well as working
conditions.

The Government is struggling

this week in Paris rescheduling to contain wages' growth which

Si Wta tb„ 20 per cent this peer.

accumulSed prtocipal and ™* * -»
interest by Poland. Title mi8ht £

e
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have paved the way for early Projected for 1985.

rescheduling of ome of Poland's
future official debt, as Western printers estimate should last

banks have done for what about three months, the muon
Poland owes them In 1984-87. wants to establish a Z1 14,000

But last Friday, Poland I*80 ) minimum monthly wage
requested that the Paris meeting l11 the industry.

be postponed until next month, The collective wage agree-

citing technical problems on its meat would provide a frame-

side.
The Polish

came only a

work for decentralised plant-by-

postponement plant bargaining on wage and
day after the productivity schemes, but, by

Warsaw authorities were in- setting their minimum wage
formed that the U.S. had demand so high, the union is

dropped its long-standing veto in effect opting for similar wage
on Polish membersship of the conditions throughout the in-

IMF. The two events appear not dustry.

United front against EEC
milk levy starts to crack
BY IVO DAWNAY IN BRUSSELS

EEC MEMBER states were In gests that the market managers'
disarray yesterday over pay- bluff may not be called, thus
roents of the “super levy" on vindicating the Commission's
surplus milk production form- tough stand,
ally required to be made last Although any payments now
weekend.

Although any payments now
raised will Inevitably be late.

last week. It was believed the Commission is likely to turn
that all the Community coun- a Wind eye, relieved that they
tries liable to raise the levy are being made at all. But it

from dairy farmers would re- will peruse with care bow much
fuse to Implement the rules on cash has been collected and
the grounds that France and check that this has come from
Belgium had indicated they the farmers themselves and not
were unable to meet the dead- from national treasuries.

With Italy, Greece and Den-
It now seems that West Ger- marie all excluded from the

many has complied with the current round of levies, dose
regulations, forcing a re-think attention will be paid to the
in several member states, decisions of the French and
Ireland is now understood to be Belgians. Countries that comply
raisin gtbe levy, though for with the regulations will be
less production than the Com- determined that no special
mission is demanding. Britain exemptions are given to those
and the Nerthelands are both defying the rules.

believed to be reconsidering
their positions.

The Commission also acted
yesterday against the growing

The turnabout comes In the wine surplus by ordering, for
face of Commission warnings the first time ever, compulsory
that all EEC advanced payments distillation into alcohol of some
to support dairy farmers would 6m hectolitres. This total will

be stopped from January for be divided among producer
those states failing to enforce states, with farmers receiving
the rules. The break in the just 60 per cent of the target
united front of opposition sug- price fixed yearly for wine.

Amex defends its charges
BY KEVIN DONE IN STOCKHOLM

AMERICAN EXPRESS, which progress with Amex over lower
faces court action from more charges.

than 500. Swedish hotels and claims that its credit“ “
,

~
, card service chages cannot be

compared directly with those of

different product and represents
|meats and none wishes to ter-

minate its contract Immediately.
a different sort of customer, it

says. Bills are setteled more
The Swedish Hotel and Rest- quickly and Amex customers

aurant Association has gathered generally spend 40 per cent
proxies from more than 500 more than other card-holders,
members to cancel their Ameri- More than 100 new hotels and
can Express contracts next restaurants have taken its ser-
March/April if it fails to make vice in Sweden since October.

YKK
makes living

more comfortable with
its aluminum

building products and,
of course, its zippers.

Ex-partners in

SMH taken
into custody
By John Davies in Frankfurt

COUNT Ferdinand von
Galen and two other farmer
partners of Schroeder Muen-
chmeyer Hengst (SMH), the
West German bank rescued
from collapse Just over a year
ago, were taken Into custody
for questioning on Sunday,
the Frankfurt state prosecu-
tor’s office said yesterday.

Count von Galen, Herr Bins
Lampeit and Herr Wolfgang
Stryj were detained pending
investigation of matters con-
cerning SMH, the prosecutor’s
office said. These matters
included the granting of loans
by SMH to IBH, the construc-
tion equipment group and to
Wibau, a company associated
with IBH.

The Count, who has been In
the U&, was detained soon
after he returned to Frank-
furt to attend a hearing, the
prosecutor’s office said.

SMH was rescued by other
West German banks in an
action co-ordinated by the
country’s banking supervisory
authorities in November last
year.

On January 28, Lloyds Bank
of the UK took over some of
SMB's operations, along with
the name, but excluding busi-

ness Involving IBH and some
other areas of business, in-

cluding fur trade activities.
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A 1986 election win still rests largely on President Mitterrand, reports David Hoiisego

French Socialists try to beat defeatism
THERE ARE still some people downwards in the public opinion provide no image with which to M James Chirac. Thus, if he

in France who believe that the polls, touching new lows under rally the rank and file. The were to announce ius canalda-IU unu uiwv ***** —— — IV-W - - V — T , M . ,, k I .

Left Is not condemned to defeat the Fifth Republic in winning Socialists also know that the tore, the Socialists would nave

in the 1986 Parliamentary aproval from only 26 to 28 per consequent sharp rise In unem- little choice but to accept if

By Leslie Colfct in Berlin

WEST GERMANY'S Foreign
Minister, Herr Hans Dietrich
Genscher, begins a two-day
visit to Czechoslovakia today
in a bid to revive his govern-
ment’s Ostpolitik.

Herr Genscher cancelled a
visit to Warsaw last month at

the last moment after Bonn
said the Polish authorities

bad raised unacceptable
obstacles, in September, the
East German and Bulgarian
leaders cancelled trips to

West under pressure from
Moscow signalling Us displea-

sure at Bonn permitting U.S.
medium range missiles on its

territory.

Although Czechoslovakia,
has campaigned actively
against revanchism in West
Germany, Herr Genscher has
managed to keep up a steady
dialogue with its leaders. In
his talks with President
Gustav Husak, Mr Lubomir
Strougal, the Prime Minister,
and Mr BohusJav CZmoupek,
the Foreign Minister, he will
discuss the role the Europeans
can play In the current phase
of exploratory arms control
talks, between Moscow and
Washington.

Other Issues will incolde
the environment and econo-
mic relations. West Germany
claims air pollution from
Czechoslovak power stations
and factories near the border
Is destroying forests In neigh-
bouring Bavaria. Bilateral
trade reached DM 4J2bn
(£L3bn) last year and has
survived all political ups and
downs.

Herr Genscher’s visit coin-
cides with a hunger strike by
some 40 East Germans Inside
the West German embassy in
Prague. They are among 7Q
East Germans who have
camped in the Embassy since

*

September in a bid to get to
the West Czechoslovakia
regards the embassy incident
as solely involving the two
German states.

In a private ceremony, the
Foreign Minister plans to
place a wreath at the grave
of a Wehruacht soldier. The
Polish authorities had refused
to allow a similar gesture,
saying that emotions in
Poland would not permit it
Herr Genscher will fly to

Prague In a small executive
aircraft with no room for the
usual contingent of reporters.
One of the reasons Bonn
gave for the cancelled visit to

Warsaw was that an ultra-
conservative West German
newsman, scheduled to accom-
pany the minister in his air-
craft was refused a Polish
visa.

elections. But they were not cent of those polled. flf. Fa hi us, ployment is highly damaging to and rally to him.

evidence the kicekd off on a wave of popu- them electoral!)', and as Others In the party seemed
Socialist Party's convention at iarity with over 50 per cent Michel Rocard, the Minister of aj50 at the weekend to be
Evry outside Paris over the expressing satisfaction, but is Agriculture, warned, is also be- making a bid for the succession.
weekend. now joining M Mitterrand in hind many of the other evils m Fabius looked like having the

Party leaders trooped to the the lower depths. The Socialists of racial tension and juvenile endorsement of M Jospin, for

platform one after the other to are privately asking themselves delinquency for which they are instance. M Jacques Delors, the"
. ... . . .V.,. U*. ... luui. . hainn hl-moil i - . - ..j « ,'k.XW

warn the rank and file against whether there has not been a being blamed. designated President of the EEC
“defeatism" and "abandoning fundamental shattering of their In the face of the Left's un- Commission, was not present at

struggle.

Fabius, the Prime Minister told before 1986.
Laurent image that cannot be repaired certain horizons, the various Evry, but spoke on the radio

factions are now making their m favour of a coalition pro-

them that It was “urgent that The party has now resigned dispositions for the future. The gramme that could unite 70 per

the Left stopped proclaiming Itself to an economic policy that Communists were the first to cent of the voters. He Is by no
that it is certain to be beaten.”

M Lionel Jospin, the First

Secretary, went even further in
saying that if there is “no
change in the present line up
of forces between Left and
Right before 1986, we will lose

the elections."

The warnings were a sign of
the demoralisation within the
party which the brave accom-
panying calls to mobilisation did
not altogether conceal. It was
probably no coincidence that

OPPOSITION leaders yester-

day turned down the chal-
lenge by R Laurent Fabius.

the Prime Minister, to a tele-

vised debate about policies

and performance In office,

writes Paul Betts.
M Raymond Barre said the

French " had no need of

theatre shows, televised or

not. but of a government

which ruled firmly and
coherently.** He added that he
would be prepared for a

public debate nearer the 1*96
election.
M Jacques Chirac, also

challenged by tbe Prime
Minister to a debate on
policies, said the moment for

it would he closer to the rate

of the "derisive’’ elections.

means out of the race.

The Socialists knowThe Socialists know that
between now and 1986 they
have little chance of substanti-

ally altering France’s economic
landscape. The Government’s
electoral assets are a falling

inflation rate and an improving
balance of payments. It has an w-card . . most popular
agonising decision to make over
whether to try to ride out tiie

-
. i-

three years from March 1983 to Cabinet reshuffle is by no

most popular

March 1986 without a devalua- means excluded. But he also

tion of the franc—with the risk knows that for the Left to
President Francois Mitterrand . . . , . . . . that pressure on the franc could achieve an honourable score in

chose Sunday night to make his squeezes household demand in map the t0
build up in the months before 1986. he must make a comeback

television broadcast on foreign favour of company profits and abandon tiie
.. the election. in popularity himself. Hence

of an industrial restructuringaffairs, thus pushing the of an industnal restructuring M Rocard, a popular So^ahst
ft is plotting to provide a pre- his broadcast on Sunday which

Socialists off the from page of plan that is a»t]y in terms of leader who tosbera squeezed
« JJlibS to pSoiriiTJ k to be followed In early

yesterday's newspapers and the lo?3 jobs. There was no from real influence in the
which also complicates January by a further one on

eclipsing them on the screen, organisers to give the company Government, served notivelover
the

P
naritv domestic affairs and the

The Socialists had bopen in hanan,

July that the change of govern- to the

ment, the departure of the years-

Communists and the bringing Chevei

in of a young Turk In M Fabius cation.

Even M Jean-Pierre Left be routed in 1986. His It hopes to bring down un- An important element stiH

uent, Minister of Edu- criticism of Government eco- employment through a variety running in the Left’s favour is

effectively abandoned nomic policy was damaging to of measures from enhanced the apprehension of a greatSmmBmSS Sstong^Erading adrnracy of a fra training programmes to work- many voters at -tto
J

“rir™rt!2S2 The EuSXK reflationary package accom- responsibility for It. sharing so as to teyto prove triumphant Bigtt
.
to Jgwwr

elections the month before
P
had panied by pulling France out M Rocard’s gamble now is that that industrial restructuring with hnteto the .extremist

shown that for a governing of the European Monetary in the event of the Left being under the Lett is
1less painful Natio^ Frmitnnji aideterrama-

MroT they were in the pre- System. defeated and M Mitterrand than with the Right in power, tion to purmie free racket

carious position of commanding But the Socialists also know stepping down, he would be the President Mittarand has notPresident Mitterrand has not economics- The party’s conven-
canous position ot commanding »ui me eu&u r. : it n
only 22 pw cent of the popular that the clothes they now wear Left’s most popular candidate yetshot aU lus brtts. He ora

Play
vote. are not those in which they in a Presidential race against boost the Leftis electoral spectre tnat-the Lett \mi piay
vote. are not tnose in wrncn tney in a rresiaenuaj race agamsi

But since then President came to power. They feel un- the Opposition’s two front

Mitterrand has continued to slip comfortable in them and they runners, M Raymond Barre and
chances by a switch to propor- for all its worth throughout the

tional representtaion. A further election campaign.

Employers and unions agree more flexible labour rules
BY PAUL BETTS IN PARIS

FRENCH EMPLOYERS and the the impact of technological possibility of a six month ex- principal unions have signed toughening of its approach to

main trade unions, with the in- changes. The unions have also tension. the draft agreement after nearly labour retotiomifollowing the

wwi. agreed tothe idea of treating But the Patrenat, the em- eight months of negotiation. departure of the Communists
evitable exception of the pro- ^ reduction in working hours ployers’ organisation, has Membership of the unions— from government last, summer.
Commun ist CGT confederation, ^ an anmia i basis in return dropped its demand for the which include the pro-Socialist Despite CGTs opposition, the
have agreed for the first time to for tbe acceptance by employers abolition of the system whereby CFDT, the reformist FO,

.
the agreement is nevertheless re-

adopt a more flexible approach of the general principle of cut- all lay-offs must be appro^d by white colour CGC union, and girded as an important break-
to labour regulations and indus- ting work time. the French public administra- the Christian CFTC movement through in French labour rela-

triaj relations Employers have also won con- tion. The Patronat has only —are due to ratify the agree- tions.
__ " cessions from the unions to maintained a general reference ment by December 27. '. '

• •
.

If approved by the unions’ employ more widely than in the to its position on this issue in The CGT had from the begin- -The-.' latert unemployment
rank and file, the agreement will past people, especially unem' an anex to the draft agreement, ning indicated it would not sign figures show Jlhar the number
enable employers to lay off ployed workers, for only a fixed The unions had warned from any agreement on labour flaxi- of peojHe iookmg for wont con-

workers more quickly than in limit of time. Under these so- the outset that they would billty. Indeed, in the final round tinued to ^increase _
in France

the past. It introduces a con- called fixed period contracts, never accept abolition of the of negotiations, it hardened Its last month jfrom Z,515 ,too at

imitative process between em- employers could employ a system. opposition to the proposals, roe end of October to 2,524300

— USOUfiU 1U JC1CU.U MWU—are due to ratify the agree- ^ons
ment by December 27. .

The CGT had from the begin- - The. latest unemployment

ning indicated it would not sign figures show that the number

sultative process between em- employers could employ a
ployers, unions and workers on worker for 12 months with, the Leaders

opposition to the proposals, the end of October to 2,524£00
the This reflects general at the end of November.

Protests again halt Austrian hydro project
BY PATRICK BLUM IN VIENNA

THOUSANDS of demonstrators Monday, following abortive number of Socialists and devout played no role In the conflict

kept up the pressure on the talks with some of the protest Christians. It is straining rela- and he has opposed the larger

Austrian Government vesterdav leaders last week, the Govern- tions between Cabinet ministers scale use of police at Halnbiirg.

by' preventing work lor tbe
°° ^ ruUn* Herr Gunther Nebbing, a

Greece will

alter policy

on defence

second running Socialist and devout Roman
the Controversial hrdnw»l#vfric

Government warnings that HerT Karl Blecha, the Interior Catholic, and one of the pro-

Dower nlant at Hainhurff
the demonstrations were illegal Minister, and generally regar- testers’ most prominent spokes- GREECE WILL adopt a newpower plant at Hamburg.
ffld for Austria, an unusual ded as a left-winger, is insisting men, has attacked the Govern- *offi5allv AnThe site for the plant near show of police strength appear that the law be obeyed, and ment for Ignoring popular

, .

P011” OTJC“liy ™

By Andrtam krw&conoa in

Athens

power plant at Hamburg.
The site for the plant near

the Czechoslovakian border is to have had no effect The pro- he has ordered some 500 police opposition to the plant He JanaaiY'
in a prized conservation area testers have become more
and has drawn strong opposi- determined and their number

from Vienna and the provinces described the issue as a test of This reflects the Government's
to ensure that work begins. He Austrian democracy and con-1 conviction that" mili-

tion from environmentalists. has grown. In unusual scenes of has accused some of the demon- stitutional freedom. Tary danger, is Turkey to the
Faced with several thousand confrontation between police strators of ecological fascism The conflict Is Increasingly east and not as Nato doctrineand demnnvtnlnn uoernl snd that fnrofmi u.. _ i ^ ‘

demonstrators, several hundred and demonstrators several and suggested that foreign taking on the appearance of a hAjfJ, p-,-. mnn.
nf whnm Vinca cot ,,n namne in TKMinle have been hint and the DOllHcal activists are involved. Mllnlnn. aacti ««««», -raw, bvuu-
of whom have set up camps in people have been hurt and the political activists are involved, religious war, with each ride
and around the site, the auth- Government seems at a loss in contrast, Herr Harald convinced of

.
tbe •• moral

orities decided yesterday to halt what to do next
attempts to resume clearing

* — - ------— no*, imu Blue . „ T .cL anno Uw
avernment seems at a loss in contrast, Herr Harald convinced of the moral mefi TO Jf* north. saja.MT
hat to do next. Ofner, the Justice Minister, and righteousness of its cause. In sl Amheas Papandreou, the inline

The conflict is embarrassing a member of tbe small right- country famed for Its social Minister.
work. Despite a firm statement for the Government, pitting it wing Freedom Party, which is in peace, it is becoming a focal Despite the political abode
by Chancellor Fred Sinowatz against “green” supporters the government coalition, said point for discontent especially value of the Prime Minister’s
that work would start again on which include a considerable on Sunday that foreigners among the young. '

t T . v

Mintoff wants new Soviet pact
BY GODFREY GR1MA IN VALLETTA

MALTA'S Prime Minister, Mr worth of goods, including the creased use of the island’s ship-

announcemeot, made in a week-
end fipeechf. .to^ Socialist 'Party

activists, - military . . analysts

expect no dramatic changes in

the deployment of Greece’s

approximately ISOJKXNstrong
armed forces.'

.

Long before ithe Socialists

Dom Mintoff, will press for a building of eight cargo ships building facilities. A bunkering came to power in 1981, it had

new pact with the Soviet Union bY Malta, was signed last year, agreement renewed last year been standard practice to con*

Moscow.

His proposals, which have

when he meetc PiwMant Knn. Mf Mintoff is expected to allows some 200 Soviet mar- central*? JuHitaiy defences onwnenne meets rresiaent non
finalise the shipbuilding deal chantmen a year to pick up the border .with Turkey in

stanun cnemenko today m dm^ng his three-day stay in fuel from tbe former Nato eastern Thrace and
-

the uroek
Moscow. Moscow. depots at Hassaptan on the islands- in -the estern Jdepots at Hassaptan on. the islands- in the estern Aegean,

not been disclosed, were Finance and Foreign Ministers

delivered to the Soviet ambas- &nd a team of advisers.

sador a few days ago. They are

He is accompanied by his south coast close to the 'Turkish coast

nance and Foreign Ministers Last week, the Soviet Union. The Greeks are still highly
id a team of advisers, also agreed to help dear Grand sensitive to the.memory of their

Mr MintofFs political discus- Harbour of British wartime Woody ^defeat by Turkey in Asia
believed to be aimed at improv- stons with Mr Chernenko are shipwrecks and unexploded I

Wnor in- 1922. .Both countries
ing existing defence, economic expected to include Malta's sug- bombs. A Soviet survey ship

j

l“n|d Nato after the Second
and trade ties. gestlon for the Mediterranean and a three-man team of experts I

wond^war, hut this did not pre*

In 1981, the Soviet Union to be turned into a nuclear-free have already arrived to Malta

urnmixed to guarantee Malta’s rone. t0 identify wreckage on the sea- to 1874, whea Turkeypremised to guarantee Malta s _____ bed which is hindering the con- invaded Cyprus after the
neutral status and to help the Relations with Moscow have
island resolve some of Its been steadily Improving for

Relation*! with Moscow have bed which is hindering the con- Cyprus after the

Sily IlfpS struction of deep water quays. - AtWJraa ^masteminded

Mintoff: meeting in Moscow
with Chernenko

economic problems. A three- three years. Trade has increased Relatic
year countertrade accord, cover- substantially and the Soviet Britain,

tog the exchange of $265m- Union has been making in- strained.

Relations with Italy and
a coup on the island,

ritain, by contra^" are Accordingly.- the Prime
rained Ministers weekend, remarks

i
were taken to- be politically,
rather

.
• than militarily, moti-

' _ *!* •': vated One interpretation is

|

J

flAllOV * that..he' may -he -seeking to
V IJvJULWjy neutralise criticism ofi the Gov-
v Miunent in intfcipafion of a

compromise
-

..settlement, to

,
Cyprus. The Socialists have

Despite another deterioration always opposed gWag way in

OECD calls for flexibility in Swiss monetary policy
BY DAVID MARSH IN PARIS

tinue to enjoy fairly buoyant led nature of the present
growth year upturn,

monetary policy, tbe the monetary base remains 3
with OECD notes that this year's 3 per cent or less in 1985, mane- in the trade balance, resulting I Cyprus and in a range of sp:

coupled with low inflation and recoveries in previous cycles per cent target for the growth tary policy might act as a from adverse movements of territorial disputes in the
a large current account surplus, which have mostly been based of the monetary base is de- moderating influence on econo- trade volumes and the terms I Aegean.
according to the Organisation on expotr growth. signed to fit in with a medium- mic activity." Since the report of trade, the current account
for Economic Co-operation and Although the current account term objective of bringing down was completed a target of 8_ __ r surplus next year is expected
Devedopment But the Swiss surplus continues large as a this rate" to between 2 and 2J cent "monetary growth in 1§85 to be around SwFr gba
authorities have been warned result of invisibles, imports per cent In fact nominal GNP has, in fact been announced l£2-6bn). This .viJl. reflect the eme^d Si0Jn^thre« month.s
in the OECD's annual report on have been growing this year growth this year, because of by the Swiss National Bank. continued increase of the

ftf iwWdve
the Swiss pmnnmv mihlishpri almost as fast as pvnnrlc tha Tactaa .than . Tha ncm fniwactc that !na)n!hlaa ammlnt tluiaa -aft “* »U1 H-.U- XlHUUmr*

The impreralbn In Athena and
Nicosia is that a real-chance tor
a Cyprus settlement has

the Swiss economy, published almost twice as fast as exports, the faster -than -expected re- The OECD forecasts that invisibles surplus, above all
j wSK

vestprdav. tn ehntir " flMlIhilitV " "This ie 9 wolnnmo rlmrolnn. aa,vu>., mill ala... a. S C mum rinmai-lin nrnHui>» uiill riea (ram van,M, an annltal Invoctai? t
“PWMOfTO OCLWtJt'-Xl

143 operation centers
in 40 countries.

yesterday, to show " flexibility ” " This is a welcome develop- covery, will be closer to 5 to 6 gross domestic product will rise from return on capital invested an<i riiritiak Pmrinfe
in appljmg monetary policies ment since tbe upturn in the per cent than the 4 per cent by 2.2 per cent in real term abroad. This OotimiSn re^On Turkish-next year to avoid inhibiting Swiss economy contributed to growth Implied in this year’s next year, slightly below the Although the OECD notes the CroriS^SlSsjonii mi theahar.
recovery from the recession. boost activity in the OECD area target which could give rise. 2.6 per cent of this year but difficulty of analysing. Swiss gE; Z MmsttowThe OECD secretariat praises as a whole.

'

' the OEC Dsuggests, to a clash well up from 0.7 per cent in capital flows because of the Sonar nnwnr — remrtadlv
the federal government for Tbe report comes out iz

adopting more expansionist praise of Switzerland's pro
The report comes out in between monetary policy and 1983. absence of data, it says that DromDted to part by teener
rise of Switzerland s pro- the recovery. Inflation as measured by the capital outflows last year were amal Intervention of Presidsnt

YKK
adopting more expansionist praise of Switzerland’s pro- the recovery. Inflation as measured by the capital outflows last year were totereentian « President
fiscal policies after the 1982 gramme of promoting structural The report points out that if consumer price index Is almost equal to the' carat ™
downturn to speed up the adjustment in key industries, nominal GNP growth exceeds expected to be 2.5 per cent account surplus. This whs .put vr‘. v. - • =

economy in 1983-84. Recovery Know nas the “ impulse ” pro- monetary base growth by next year against 2.8 per cent at- SwFr S.5bn for 1983, and — -

has-been aided by Switzerland’s grammes, these schemes, though several percentage points, then in 2884 and 3 per cent last about SwFr 2bn for the first miMCM-vma, -UWFm -.iMnl

.lmwt egu.1 »J>«;arot .BgfSSST

traditional “ extremely flexible ” relatively limited some interest rate rise

YOSHIDA KOGYO KJL
Tokyo, Japan

labour markets mechanisms, represent ** an examp re of what necessary to balance monetary
maybe year. Next year’s growth is half of 1984. The trade account fcAliS?*

‘ <*^~w
Si^nrinirtnn^raw

onetary expected to be driven above all has been in deficit in’ 'recent jmw par wiumTTkBw'-iSi**
which ensured that wage in- can be done" at little cost to supply and money demand." by domestic factors, with total years,' but has been more than ! fww p*w h ww York (nr .*«*•«

creases have been moderate and the Government. In betaine to annnw mnn»v -- Ac rinmocHo riMnaitri innwieiniT hv offset hv- -inufriMes. with The !
omc«*. postcreases have been moderate and the Government, in helping to supply and money demand." As domestic demand increasing by offset by- Invisibles, with the

m Une with productivity. adapt industries to Innovation a result, the OECD warns: “If 2-6 per cent next year against surplus on investment - ineome Uncial riMfisT&ftlw .teJhSuw.
-

It welcomes the investment- iu high technology areas the target rate of growth of 3 Per cent in 1984. alone to 1983 totalling f6bn. i now York, ny 10022.
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Israel seeking

extra $2bn
from the U.S.
BY DAVID LENNON IN TB. AVIV

A TEAM of senior Israeli
Treasury officials flew to
Washington yesterday in search
of up to $2bn (£l.6bn) in sup.
plementary aid to help Israel
out of its severe economic crisis.

The most pressing problem
is tbe rapid erosion of the
foreign currency reserves, cur-
rently standing at SSLJBbn Officials

admit the reserves could be
exhausted within seven months
if . the depletion continues at
the current rate.

In 1983, Israel exported goods
and services Worth some .•

and imported goods and services
of some $16.Sba in value. This
left a deficit of £5.3bn.

From this deficit can be deducted
the military imports of Slbn which
are financed by U.S. military aid.

From the $3.0bn which remains an-
other $1.2bn in UJ5. economic aid
can he deducted.

Donations from world Jewry,
German reparation payments
and other unilateral transfers
amount to another $700m. This
leaves the countxy still short
of $2bn.

The main way this has been
financed in recent years has
heen by a drastic reduction in
the foreign currency reserves.
In addition. Israel has subs: anti-
ally increased its short-term
borrowing from banks abroad.

This erosion of the foreign cur-

Main parties in bid to

head off coalition crisis
BY OUR TEL AVIV CORRESPONDENT

THE LEADERS of Israel's two
main parties were making
strenuouse efforts yesterday to
head off a major coalition crisis

which could develop if the
ultra-religious Shas Party, a
junior coalition partner, carries

out its threat to resign today.
The Sephardi Tora Guardians

(Shas) party is due to leave the
coalition this morning, unless its

demands over Cabinet portfolios
is met by Mr Shimon Peres, the
Prime Minister.
Shas is a part of the Likud-led

right-wing bloc in the coalition
which shares power with the
Centre-Left Labour bloc.

If the efforts to persuade Shas

leaders to change their minds
fails, the Likud bloc may resign
and thus bring' down the
National Unity Government set

up three months ago. Its

resignation is not certain as the
Likud is split on this issue.

Mr Yitzhak Shamir, the Likud
leader and Finance Minister,
who returned home yesterday
to deal with the crisis, said that
the defections of Shas would
threaten the unity of the
Government

However, it is believed that he
is among those who oppose a
Likud walkout in the wake of a
Shas resignation.

Cargo vessel hitin Gulf
BY OUR »VP<X£ E^CTAFF

A GREEK cargo ' Vessel was"
attacked and slightly damaged
in the Gulf yesterday. A mili-

tary spokesman in Baghdad
said Iraqi aircraft had hit a
** large naval target."

The 12.500 dwt Aegis Cosmic
reported after the attack that
one of its cargo holds had been
damaged but it had not suffered

and casualties
The ship's position was

reported to be 85 miles north
of Bahrain. The attack, was the
third carried out by Iraqi air-

craft on consecutive days, as
part of Iraq’s campaign to deter
shipping from loading at Iran's
main oil export terminal at
Kharg Island.

As the grip ofthe Gestapo doses on a frightened

Europei Pans becomes the setting for a romance

tragically overshadowed by one man’s relentless

search forrevenge.

Anthony Hopkins, Lesiey-Anne Down,

Donald Pleasence, Frank Finlayand Richard Pasco

star in this remarkable production, directedby
Waris Hussein.

Producer for HTV, Peter Graham-Scott

Executive Producer for HTV, Patrick Dromgoole.
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The Bhopal tragedy has concentrated Indian minds, reports John EDiott
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rency reserves must however, be
halted soon before reserves are ex-

hausted.

The Government bas taken a
number of steps in response to
this dangerous situation. It

limited imports, banning alto-
gether ihe import of luxury
items earlier this autumn.

Together, these steps are
expected to save Slbn in
imports. But there still remains
Slbn to be financed.
For this, Israel has to turn

to the international banking
community, and here the cur-
rent state of the Israeli
economy makes it more difficult

for Israel to raise the necessary
money in the international
financial markets.
Tbe other possible course is

an appeal to Washington. Israel

has already received in full the
grant of SlJSbn in economic aid
for 1985. bur this will be spent
within three months as tbe
Government seeks to bridge tbe
balance of payments gap.

Dr Emmanuel Sharon.
Director-General of the Finance
Ministry, is heading tbe delega-
tion to Washington. The dele-

gation is to attend the newly-
created Israel-U.S. Economic
Development Group which is

supposed to study ways of im-
proving the Israeli economy
through investment and other
projects.

THE TRAGEDY at Bhopal,

where a gas leak at a Union
Carbide plant killed more than
2.WH1 people two weeks ago, has
made the Indian Government
readise for the first time it can-

not take industrial safety for

granted.
Respect for life in India is

much lower than in Europe or
the U.S. News of a few hun-
dred accidental deaths in a

country of over 700m people

stirs fewer emotions. But the

scale of the Bhopal disaster,

and the subsequent panic it

caused has led the Government
to launch a major review of
restrictions throughout the

chemical industry, not just
pesticides plants.

** Till now the Government
has taken for granted that big

companies would take the
necessary safety precautions, so

inspections have not been done
properly. Now all the regula-

tions must be properly enforced
with detailed inspections," said

one leading scientist involved
in industrial research.

A senior executive in a

multi-national company added:
“Things have been lax—there
is no doubt about it. There is

room for improvement in the
handling of hazadous materials
and the enforcement of environ-
mental policies."

The government clampdown
will not emerge in detail until

after the country's general

election next week, by which
time an official report on the
tragedy should be complete.

But it is clear that the
changes will affect the opera-

tions of large companies and
the practical and legal aspects

of technical and managerial
agreements with their foreign

head offices.

Siting of plants using dan-

gerous materials is likely to be
more strictly controlled. Many
potentially lethal plants are

sited in built-up areas and
beside crowded roads, espe-

cially around Bombay, India's
main commercial centre.

S. Africa

banks
raise prime

to 24%
By Anthony Robinson in

Johannesburg

SOUTH AFRICA'S leading

commercial banks yesterday
raised tbeir prime rate from
23 to 24 per cent in response

to tighter conditions on the

money market.

- The increase comes only

one month after the banks
dropped their prime rate two
points from the record level

of 25 per cent.

This followed prompting
from tbe reserve wW"1*

subsequently dropped its own
rediscount rate by one point

on November 19 to 21.25 per
cent, or a maximum of 21.75

per cent for some categories

of borrower.
The reserve bank's decision

to drop Its rediscount rate by
less than the fall in prime
rate in November left com-
mercial bank borrowing rates

ont of line.

Since then, publication of

the October money supply
figures show an unexpectedly
high level of monetary
growth with a 36.6 per cent

rise In HI compared with
October last year and a 23.1

per cent increase in M3.
The continuing decline in

tbe gold price to about $316
per ounce yesterday an * ihe
prospect of another poor
maize harvest—which carries

with It the risk of a higher
Import hill, fanning bank-
ruptcies and further financial

support to the farm sector-
contributed to yesterday's
decision.

Money market officials do
not expect any upward move-
ment in the rediscount rate
in the near future and note
that the demand for con-
sumer credit in particular has
fallen sharply since last

July's increase in the general
sales tax from 7 to 10 per
cent.
The rand declined by

34 per rent against a basket
of currencies in the year to
end-October and fell briefly to
under 50 U.S. cents in mid-
November before recovering
with assistance from the
reserve bank.
The latest decline in the

gold price, however, caused a
decline in gold shares on the
Johannesburg Stock Ex-
change yesterday, while the
rand also closed lower at
52.60 cents.
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Drive to neutralise

lethal gas goes on
MORE THAN half of the
remaining 15 tonnes of lethal
gas stored at Union Car-
bide's Bhopal plant after the
leak which killed more I*13"
2,000 people had been
neutralised by dusk yesterday.
Reuter reports from this cen-
tral Indian city.

Mr Arjnn Singh, Chief
Minister of Madhya Pradesh
State, said that eight tonnes
of the remaining methyl iso-
cyanate had bees eonveried
into ordinary pesticide since
Sunday.

‘ If neutralisation continues
at the same rate, the
operation, should be com-
pleted in another two days,”

Tiny businesses which
handle dangerous chemical
materials such as pesticides or
dyestuffs with few or no safety
precautions for employees will

be reviewed. Large and poten-
tially more responsible com-
panies may be encouraged to
enter these sectors, which at
present are partially reserved
for small businesses.

Although most accusations
over the Bhopal tragedy have
so far been directed at Union
Carbide and its American
parent, it is widely recognised
that both the central Indian
Government and the local state
government in Madhya Pradesh
had a role in devising and
applying safety and environ-
mental controls. Little is being
said publicly about this during
the general election campaign,
however. and Opposition
parties have not launched a
major attack.

During the past week the
Ministry of Industry has streng-

thened some of its control pro-

cedures and the Ministry of

Labour is considering setting

up special technical inspection

teams linked to the Govern-
ment's Toxicology Research
Centre in Lucknow, Uttar
Pradesh. All pesticide factories
are now being visited by state
government inspectors and
some have been temporarily
shut down.

India's pesticides industry is

the second largest in Asia after

Japan. There are 50 factories

producing technical grade
pesticides—a key intermediate
stage of manufacture. Over 500
officially registered units and
many more unregistered small-
scale units turn these technical
grades into the finished pro-

duct. called formulations.

Technical grade manufac-
turers bave to offer at least half
their output to small com-
panies for turning into formu-
lations as part of the Govern-
ment's policy of encouraging
srnali businesses, and it is this
requirement that will now be
reviewed for safety reasons.
The installed capacity of the

50 major units, including
Union Carbide, is just over
100,000 tons ayear. Actual pro-
duction in 1983-84 is estimated
to have been over 70,000 tonnes
(of which Union Carbide pro-
duced about 15,000 tonnes)
compared with 58.000 tonnes in
1982-83 and 53,000 tonnes in
1979-80.

The Government is aiming
eventually at self-sufficiency in
pesticides under its agriculture
programme. It wants to
become as free as possible from
the grip of multinational com-
panies. developing its own
products and cutting technical
collaborations.

" For about six years we have
been trying to recode known
foreign technologies of known
pesticides rather than having
to pay multinationals."
explains one scientist, admit-
ting that only slow progress is

being made. About eight pesti-

cides have been developed.
" India is not trying to invent

new molecules and pesticides

—

we don't have the resources for
that—but we want to develop

manufacturing know-how.
Then we can build in safety
standards suitable for Indian
levels of maintenance and
safety consciousness, which are
lower than in the U.S."
The industry at present is

dominated by multinationals of
which Bayer and Ciba-Ceigy
are the biggest, followed by
Cynamide, Indian Explosives
(part of ICI), HoechsL May
and Baker, Shaw Wallace and
BASF, in addition to Union
Carbide.
Government policy dictates

that within three years of start-
ing production, the multi-
nationals must produce from
the basic stage of manufacture
instead of importing the chemi-
cals imports of materials,
equipment and spares are also
controlled in order to try to
encourage purchasing in India.
Employment of foreign techni-
cians under India's tax exemp-
tion laws is vetted—experts are
expected to leave the country
a 5 soon as they are no longer
needed in order to encourage
the employment of Indians.
Union Carbide's last U.S.

technician, Mr Warren
Woomer, was in charge of com-
missioning the Bhopal plant.
He left for borne at the end of
1982. the last American to go.

Many foreign companies
complain about such rules,

about poor maintenance and
about tbe import problems.
Tbe extreme difficulty of disci- 1

piining or dismissing labour is ,

also said to impair mainte-
nance efficiency.

Things do not change quickly
in India and many of the poli-

cies that are likely to be intro-

duced in the next few weeks
and months will appear as
bureaucratic blockages rather
than constructive incentives to
industrial efficiency.

But Bhopal has administered
an unforgettable shock and
made industrial safety a major
issue in the country. Mr Rajiv
Gandhi, the Prime Minister, is

likely to take it up actively

assuming he wins next week's
general election.
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France faces new outcry,

on Pacific weapons tests
BY DAVID MARSH IN PARIS

FRANCE IS likely to face
further protests from Australia
and New Zealand over its

nuclear weapons testing in the
south Pacific following a state-
ment underlining that atomic
explosions will continue next
year at the same pace as 1984.

The statement, from the
French Government's nuclear
test headquarters in Tahiti,
underlines that France is so far
paying little heed to the call by
south Pacific nations to set up
a nculear-frec zone in the area.

France's uncompromising
stand may further worsen rela-
tions in particular with Austra-
lia. which this year has con-
firmed a ban on uranium ship-
ments to France in protest over
the nuclear issue.

Paris and Canberra have
more recently again been at
odds over French policies
towards its troubled colonial
territory of New Calendonia.
criticised last month by Mr Bill
Hayden, the Australian Foreign
Minister.

In a remark hardly designed
to calm the exchanges between
the two capitals, President
Francois Mitterrand, in his
televised interview on Sunday
night, attacked Australia's
policies towards its own
indigenous people, saying that
Australia had solved the
problem of tbe Aborigines “by
killing them."
The latest official line on

France's South Pacific testing

—

which has been carried out
mainly on the atoll of Mururoa

since France shifted weapons
experiments from the Sahara in
1966—is likely also to irritate
the New Zealand Government.

Mr David Lange, the New
Zealand Prime Minister, last

week condemned French testing
in the strongest terms yet used
when he said the latest explo-
sion of about 70 kilotonnes on
December 7 showed that France
was *' hell-bent on increasing
their number and the quite
appalling escalation of their
firepower."

The French Government docs
not give official information on
tne nuclear tests, which it say

s

are necessary to continue the
modernisation of the country's
strike forces.

According to data from the
New Zealand ScismoXogical
Laboratory, eight tests have
been carried out this year of an
average power of about 30 kHo-
tonnes. This compares with
seven tests last year, of around
the same average size—five in
1982, and 11 each in 1981 and
1980.

The weekend communique
from France’s Pacific test head-
quarters said 1984 experiments
had allowed further develop-
ment of the new TN-71 war
head, increasing the range of

the M.4 submarine warhead to
more than 5,000 kms
The New Zealand Govern-

ment has recently registered
alarm at French statements
indicating that Mururoa will

continue in operation for about
another 15 years.

Secret
service

Good service is efficient and responsive, yet

unobtrusive. It comes from teamwork behind the scenes,

back up that is righdy taken for granted.

As individuals, businesses and governments
increasingly rely on service industries, real experience and
management support become increasingly important.

We know. BET has specialised in service industries since

the last century.

Yet we are always right up to date, taking advantage
of new opportunities, meeting new needs and
creating new services everywhere. Thads why
we publish magazines as different as ‘Slimming*

in the UK and ‘Defense Electronics' in

California, why we are increasing our share of :ll

the growing installed home improvements market,

developing high technology “clean room’ laundry

services, and working behind the scenes disposing oftrade

waste for leading High Street names likeWH Smith
andTesco.

Ap* rt from our quiet efficiency, it’s the strength ofour
commitment to, and understanding of, our chosen service

areas that keeps BET ahead.

Using our experience to build specialise businesses

in growth sectors has increased our annual
turnover to more than ^l'A billion to make us

Europe^ largest diversified services company.
In short, we are the service behind the

services so many people rely on.

putting experience
togood service

Ifyou would like a copy ofour half year results, io be announced shortly,
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Accord on refugees may
signal U.S.-Cuba thaw
BY HUGH CTSHAUGHNESSY, U

CUBA AND the U.S. may be
moving towards a less hostile
relationship after last week’s
signature of an accord on
refugees and guardedly con-
ciliatory statements by Presi-
dent Castro and senior U.S.
Officials.

The refugee agreement
reached by the two countries
on Friday regulates the resump-
tion of emigration from Cuba
to the U.5. and the repatriation
of 2,746 criminals and mental
defectives expelled by the
Castro Government to the U.S.
at the time of the 1980 boatlift
of refugees from Cuba from the

port of Mariel.
Mr Larry Speakes, the White

House spokesman, said on Fri-

day that the agreement did not
“signal any change In U.S.

policy towards Cuba " but a re-

think about bilateral relations

is clearly taking place among
senior policy makers in

Washington.
“ Despite the rebuffs the

Reagan Administration has

received from the Castro
Government we intend to con-

tinue exploring the possibilities

of a new relationship." one

TIN AMERICA CORRESPONDENT

senior official in Washington
commented at the weekend. He
acknowledged that U«S.-Cuban

relations had been severely-

damaged by the invasion of
Grenada in October last year.

A less hostile relationship

between Havana and Washing-
ton could improve ihe prospects

for peace in Central America
though U.S. officials underline
their determination to maintain
pressure on the Sandinista
Government in Nicaragua. They
hope that Congress will resume
financial asstftance to the
counter-revolutionaries who are
seeking to overthrow the left-

wing government in Nicaragua.
* We think our chances are

fifty-fifty.” one official re-

marked.
On December 8 Havana Radio

broadcast a speech by Presi-

dent Castro to Havana school-

children which was much more
moderate in its references to
the Reagan Administration than
most of the others he has
delivered.
While insisting that Cuba was

ready to deefnd itsel he com-
mented, “I mean that we will

do whatever we can to contri-

bute to international detente
and to a climate of peace. We
will do everything within our
power to contribute to detente
in our area, in Cuba and in
Central America. ... To obtain
some results we will have to
givea Uttleand they (the U.S.
Government) the same.”

Western observers have mean-
while noted that President
Castro has liberalised the house
marker in Cuba for the first

time since the revolution. Since
last month Cubans are being
allowed to own and sell their
own houses.

• Cuba has announced an
agreement with the West Ger-
man chemical company BASF
for the purchaseof chemicals for
use in industry and agricul-
ture.

Sr Raul Taladrid, president of
the State Committee for
Economic Co-operation, said in
Hamburg that Cuba was seek-
ing to expand its trade with tbe
Federal Republic and wanted
better terms for export finance
and credit insurance from the
Hermes, the West German Gov-
ernment credit agency.

Bahamas co f i ll I ission fails to

link PM with drug trade
BY NIKKI KELLY IN NASSAU

A YEAR after being appointed
to investigate corruption and
drug smuggling, a Bahamas
commission of inquiry has re
ported that it lacked sufficent

evidence to determine whether
Prime Minister Sir Lynden
Pindling ever recieved money
from drug traffickers.
“ It is apparent that the Prime

Minister's expenditure over the
years from 1977 has far excee-
ded his income." two of the

three commissioners wrote.
However, none of the known
sources of funds made available
to him appear to have been drug
related,” said Sir James Smith,
former Bahamas Chief Justice
and M Edwin Willes, former
Assistant Commissioner Royal
Canadian Mounted Police.

The third commissioner, the
Rt Rev Drexel Gomez, Bishop
of Barbados, was more critical,

citing the Prime Minister's
“ lack of prudence."
“It is certainly feasible that

all of tbese payments could have
been made from non-drug
related sources,” the Bishop
wrote. “ But in my opinion tbe

circumstances raise great sus-

picion and I find it impossible
to say that the payments were
all non-drug related.”

The Commission did, however,
link same of Sir Lynden’s
closest friends and political

alhes to drug payoffs, money
Laundering, influence peddling
and perjury. The five hundred
page port asesrted that corrup-

tion in the Bahamas “ must have
reached to a senior level of
Government " to allow
smugglers to operate openly
from their own private islands.

The cohimiss loners were
“shocked” by Hie “serious
social and economic ills facing
the society" from drug abuse,

and blasted the legal profession

and banking industry for their
role in facilitating -the drug
trade.

They were also concerned at

the extent to which the police
and public service hod been
subverted. “ In our opinion, the
whole -nation must accept some
responsibility,” the report said.

Among those dealt with by
tbe Commission were cabinet
ministers, Mt Kendal Nonage
and Mr George Smith, both of

whom resigned m October as

part Df a major cabinet shake-
up stemming from the inquiry.

The panel found that Mr Not-
tage, "whether he realised it

or not.” had been fronting for
accused American mafia figure
and drug fugitive Sig Salvatore
Caruana in a money laundering
scheme.

In Mr Smith’s case the Com-
mission determined that he had
“corruptly accepted funds from
smugglers” and recommended
that the Attorney General deter-
mine what further action to
take in the circumstances.

Peronists

in disarray

after mass

walkout
By Jimmy Bums in Buenos Aires

THE PERONISTS, Argen-
tina's major opposition group-

ing, was yesterday plunged
into its worst ever internal

crisis after a mass walkout

by 347 out of 664 delegates

attending the party's national

convention in Buenos Aires
at the weekend.

The delegates, which In-

cluded over half of the party’s

parliamentary group and the

majority of provincial officials,

stormed out In protest at the

way the party's internal
elections had been bandied.

They subsequently announced
that they would hold an
alternative convention before

the end of the year.

With the presence of only
317 delegates, the convention
confirmed Sra Maria Estela
“ Isabel! ia " Peron, the widow
of the late General Juan
Peron, as President of the
party. Sr Jose Maria Vernet,
the Governor of the Province
of Santa Fe, who Is a close
ally of Sr Lorenzo Miguel
the powerful metal workers
anion boss, was elected as
deputy leader.
The re-election of an

orthodox leadership was
objected to by an Increasingly
large dissident faction which
has been pressing for a major
renewal of the party, follow-

ing the Peronist's crushing
defeat in tbe elections of
December 1983.
The faction, which sup-

ported the Government's
decision on the dispute, is

pressing for a demoeratjsation
of the party along broadly
social democratic lines. The
movement is spearheaded by
al alliance of young parlia-

mentary deputies, provincial
governors, student leaders
and union officials opposed to

the almost Mafia-Uke hold of

the labour movement exer-

cised by Sr Miguel and to the
ineffectual titular leadership
of Sra Peron, who lives In

Madrid.
The chaotic proceedings of

the weekend convention Is

likely to boost further the
personal popularity of Presi-
dent Rani Alfonsin
Some government officials

have, however, privately
voiced their concern that the
continuing absence of a
united and credible opposition
nuts the risk of playing into
the hands of hard line mili-
tary dements.

I

Belize grows tired of one-man rule
_ —. — . _ . t .. i ip fkn )ottnt-o . r

MR GEORGE PRICE. Prime
Minister of Belize for nearly
25 years before being trounced
in last Friday's general Election,

must be feeling a little like

Winston Churchill after the

latter’s rejection by the British

people in the past-war election.

Universally revered by his

countryment as the father of
Belizean independence —
secured from Britain in 1981 —
and with no politician of any-

thing like his stature to chal-

lenge him. the 65-year-old Prime
Minister has been summarily
ejected in favour of a dull and
little-known 44-year-old physics

teacher, Mr Manuel Esquivel.
Mr Price even suffered the in-

dignity of losing his seat
Mr Price's Peoples United

Party (Pup), Centro-Left in

Belize’s Conservative politics,

was beaten by Mr Eequivei's
Centre-Right United Democratic
Party (UDP) by 21 seats to

seven. Mr Esquivel has
promised an aggressive policy
of promoting foreign investment
for this poor, sparsely-populated
Central American country and
seeks closer ties with the VS.
The size of the UDP victory

has been magnified by Belize's
adoption of Britain's first-past-

the-post system. Nevertheless,
their likely 54 per cent of the
vote reflects a significant swing
in sentiment in a country which
saw hairsbreadth victories for
Mr Price in 1974 and 1976.
The degree of policy change

implied by the Opposition
triumph has also been exag-
gerated in an election campaign
during which the UDP was
painted by the PUP as a
creature of Uncle Sam and was
itself in turn branded by some
of its opponents as “ CastroisL”

Mr Price describes himself

as a Christian Democrat and
the PUP has a vigorous Social

Democratic Left, overshadowed
by what one UDP official de-

scribes as “ the pork-barrel

Right," a conservative business

faction drawn to power and
patronage.

In the election both Mr Said
Musa, Attorney General and
Education Minister, and Mr
Assad Shoman, Health Minster,

lost their seats. They are the

acknowledged leaders of the

Left and intellectual backbone
of the PUP. On the Right, Mr
Fred Hunter, who held the

much criticized public works
portfolio, also lost his seat, but
Mr Louis Silvestre. the Right's
standard-bearer, held on.

The Opposition profited from
the hostility between the two
wings of the ruling party — the
PUP right ran a candidate
against Mr Shoman for example.— althoubh the UDP itself had
loked divided. Mr Esquival is

their third leader since the 1979
edition defeat His predecessor.
Mr Ted Aranada. left the UDP
to mount a muted challenge
with a new Chiristian Demo-
democrat Party.
But the PUP's main weaknes-

ses were what had hitherto
appeared its greatest strengths.
The ascetic Mr Price had a rap-
port with his people as unrival-
led as his flamboyant friend, the
late Gen Omar Torrijos, had
with Panamanians. Both estab-
lished their paternalist grip by
waving the nationalist banner
and by constant travel within
their countries — Mr Price in

a battered Land Rover, while
Gen Torrijos favoured a faeli-

cooer.
Despite Mr Price’s dominant

BRITAIN'S commitment to

maintain troops in Belize

remains unchanged since the
election, according to officials

In Whitehall. It Is expected
that Prime Minister Esquivel
will have talks with British
ministers in the next lew
months.

personality, Belizeans had
grown tired of rule by one man,
and paradoxically, his successes
in gaining independence and
taking the heat out of the con-
frontation with Guatemala,
which has claimed Belize as Its

territory for 130 - years, made
conditions safe for change. .

This was the first election in

which independence and secu-
rity matters gave way to basic
political issues. Mr Musa, for
example, argued shortly before
polling that “this election ia

about the future economic
development of the country.”

Since 1980. Belize’s economy
has been badly hit by low prices
for sugar, its main export, and
the loss of over two-thirds of
its re-export trade with Mexico,

after the letters financial col-

lapse In 1982*A'growing trade
in marijuana has filled this

vacuum, posing a serious poten-
tial threat to Belize's social

fabric.

The UDP has argued that the
way forward is The vigorous
promotion of foreign invest-

ment. an issue on which it

accuses the PUP of equivoca-

tion. It particularly accuses the
party of falling to exploit the
country’s tourism ' potential,

Belize has a long Caribbean
coastline and the largest coral
reef outside Australia, but net
earnings from tourism .were
only 24m last year.

Mr Price's ' Government has
offered generous investment
incentives. : and recently
attracted the Hershey Corpora-
tion of Pennsylvannta' to start
commercial cocao production.
At the same time, however, the
Government agreed a takeover
of 75 per cent of Tate and Lyle’s
Belize sugar subaldlazy.

Both the UDP' and PUP are
at one in wanting, to keep away
from even tangential involve-
ment in their Central American
neighbours’ civil wars, and both
are concerned to keep Britain’s
1 ,800-atrang force in Belize to
deter a Guatemalan invasion, as
long as possible.

-

This presence is seen as
balancing de facto dependence
on the UE, “Our national
interests demand that we culti-
vate the frtend&tp of the U.S.,*
Mr Barrow says, but rejects the
oft-moated replacement of
British- by UJS. forces: “We
would not see a U.S. troop
presence as useful given what
is going on around us." he says.
“ It would be provocative.0

Right-wing death squads

‘active again9 in Salvador

Rally for Mexican gas

blast victims broken up
THE ARCHBISHOP of San
Salvador says there has been an
increase in tbe activities of
death squads even though tbe
Government and left-wing
guerrillas have started peace
talks and are discussing a
Christmas truce. AP reports
from San Salvador.

Monsignor Arturo Rivera y
Dam as said during his weekly
homily that the Rman Catholic
church's legal aid office in San
Salvador had received reports
of three apparent death squad
killings last week, and of 70
guerrillas and two soldiers
killed in combat

Death squad activity had vir-

tually ceased since peace talks
between the Government and
guerrillas began on October 15.

He did sot say where the
rebel losses occurred. The
church usually gets it guerrilla
casualty figures from the army
press office, which sometimes
exaggerates.

The prelate said the three
victims had been mutilated,
usually a sign they were killed
by the right-wing gangs respon-
sible for thousands of political

murders in the last five years.

More than 59,000 people have
died during the civil war.

GOVERNMENT agents have
broken up a demonstration
demanding compensation for

victims of the liquid gas blast

that killed 452 people on the
outskirts of Mexico City, AP
reports from San loan
(xbnatepec.

Several hundred residents of

San Juan Ixhuatepec a Mexico
City suburb gathered at the
weekend to hear a> left-wing
deputy urge them to organise
to demand compensation for

damages caused by th« cata-

strophe on November 19 at a
liquid petroleum gas storage
facility run by Pemex. the

Government monopoly. The ex-
plosion and firestorm that fol-
lowed ravaged the community n
the nrothern edge of the capital.
Witnesses said several local

members of the ruling Institu-
tional Revolutionary Party,
accompanied by plainclothes
police agents, shouted down Sr
Victor Gonzalez, a deputy from
the Unified Socialist Party, anl
then broke his microphone. .

The demonstration then
deteriorated into shouting
matches between the govern-
ment agents and protesters. No
one was seriously hurt in the
incident

the North East because
successfulones are alreadythere?

Itwas in response to industrial demands
that the network of roads, docks, and
airports are now so well integrated in

the North East. The same can be said

Tor the rail services, thanks to George
Stephenson who also had an affinity to

this part of the country.

With two international airports,

Teesside and Newcastle, and three

major container and ro/ro seaports,

the North East is the ideal location for

regional, national and European
distribution.

These are among the many reasons
why companies considering expansion
look seriously at the North East.

Two places in particular are gen-
erating considerable interest among •

industrialists.

Aycl/ffe & Peteriee - new towns that
are attracting a significant list of presti-

gious names.
Companies which enjoy the full

range offihancial incentives - grants,
‘

tax allowances, rent-free periods for
-

modem factory units- .

At Aycliffe and Peteriee they draw .

upon the resources'of skilled, adaptable
and dedicated labour. Technicians
.and graduates trained and aware of

modern work patterns and manufac-
turing methods.

To find out how Aycfiffe and Peteriee
can help you, contact our Business

Team. A professional, practical and free

service without obligation:
Providing guidance on the avail-

ability of labour, their skillsand costs.

The availability of factory space.and
sites, housing, education and leisure

activities. Everything you. require tb know.
It could be successful companies

like Rymo, Fisher Price. STC, Dewhirsf, ~
.-

Fenr'anti. DJB, Tudor Foods, and NSK move
to the North East because the open .

.

countryside is pretty exhilarating as weir.

AYCLIFFEOPETERLEE
Development Corporations

at the heart of the North East.

Free video film 'Going Places’
Here Is your opportunity to view. In lbs comfort ofyour
home dr office, the many os$eis avonatte when you
(ocore m AycWfe or Perwee Our ten mmute video wm
comes FREE when you fflim fosqovpwv
PleasatH^WiicftvovTeqiflre

i would like aOres copy oftt» vfcteofflW -

O [would Wttofree copy of the brochure

Please falephofteme
noma .. :• ...

Poston .. .
' »

Coiipony . I
.

’ —
TvoeoiBosnew .... _• ••.• 1- •. .

Mfiress • V ...

.

. •
• —.-TeNo. ' ..

n» Builnwg hom. AycUffa a Poioiloo frwtopmantCorporOMont,
Newton AyeUfla.County Dumom, DLMAW.-:

waphone: AvcfltN (0325) W2ML TaNK ACORN Gr
Pniwtoc. County Durham' 3J» IMt .. .

Wephone: Patent* (0783) M43A&. Masc &P244 MVCOfrG. P?/3
.
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BankofAmerica
ANNO!TNCES A MAJOR

CHANGE INTHE
EXCHANGE RATE

No, we’re not talking about

exchange rates as in International^

Currency

But another kind of exchange

rate that can prove very important:

There, the DX links

3ViMILLIONBITSOFINFORMATIONPERSECOND.

TSGITAL*MEANSYOUGETTHROUGHFASTER.

We’re talking about how long it

takesyouto callupBankofAmerica.

Recently we installed a Merlin

DX, British Telecom’s third gener-

ation digital exchange.

It cuts the time it

takes you to reach

the right extension

Onlybyseconds,we

admit, but thentime is

money (Whoknows J
that better than a

bank?)

The Merlin DX
also allowsyou to treat

our three offices
THESQUAREMILEOFTHECnY

ISGROWING.

(in the City Bromley and Croydon)

as one
Tou have to remember just one

number.Andmake just one call

Again,you put time in the bank.

But the DX can do a lot more
thanhandle phone calls. Itcancarry

electronic mail, computer

data and facsimile.

In feet,BankofAmerica’s

system can cope with

over 3V2 million bits of

information

per second

And, thanks to

(digitalencoding there’s

minimal distortion or

loss ofquality

The MerlinDX even

works at the sharpest

endofourbusiness,the

Dealing. Room, where

a few seconds’ delay

could cost thousands.

% usintoBankArnerinet,our

p? private internationalvoice

network

Naturallywe alsowork
with British Telecom on
more familiar ground, like

Prestel, Radiopagin;

andTelex-Notforget-

ting the good old

telephone

The end result? At every level,

you get a better service

And we’d like to thinkwe’re be-

coming a betterbank

TIMEISMONET
(WHOKNOWSTHATBETTER.

THANABANK?)

WE'VEDECIDED
TOGOPUBLIC
ABOUTOUR
WORKING

RELATIONSHIP
WITHBRITISH
TELECOM.

CHANGEINTELEPHONIST'S
BLOOD PRESSURE

THANKSTOMERLINDX.

Of course, with all this time-saving

everyone can get onwithworrying
about reallyimportant matters.

Like the exchange rate

Lookto the Leader.

m
Bankof America
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WORLD TRADE NEWS
Lisa Wood on the legal problems facing the cigarette giant over its Barclay brand

BAT fights to uphold its low tar claims
BAT INDUSTRIES, which is
oujoynng considerable success
in its recent moves into the
insurance business, is Ending
itsetf buffeted by legal prob-
lems in doing what it is most
famous for—roarketing and
selling tobacco products.
As the

. world's largest
cigarette .maker, the UK-based
conglomerate is finding itself
M the role of a Gulliver tied
down by myriad legal Lilli-
putians in its efforts to launch
its Barclay cigarette, with its

special Action filter, on to inter-
national .markets.
Court proceedings involving

the cigarette, which began in
the U.S-, are also under way in
Switzerland, West Germany,
Belgium with investigations
also taking place in Finland.
At stake for BAT, according

to Mr Jeffrey Weingarten of
Goldman Sachs, the U.S. invest-
ment analyst, is the establish-

ment of international brand
recognition in the low tar

market where no strong brand
exists. “Barclay could give
BAT a unique opportunity in

world markets," he said.

At issue is the Actron filter,

which it is claimed cuts nico-

tine and tar, the latter to the
ultra-low level of 1 mg com-
pared with around 18 mg for

medium tar cigarettes, as well
as maintaining what the
smoker would call a " full

flavour."

While there are several other
brands in the ultra-low tar

category—which ranges from
3 to 6 mg of tar per cigarette
—none, BAT claims, has been
as successful as Barclay In pro-

viding flavour.

BAT'S competitors claim that

the cigarette’s tar levels are
higher when smoked by a
human and not just tested on
a machine. The human lips, so

the argument goes, crush the
filter’s four open channels,

blocking the sophisticated

design feature which It is

claimed cuts the tar level.

The controversy has pro-

voked dissent among eminent
scientists and acrimony in an
industry whose world-wide
market growth is facing a
decline from 2.3 per centage
point growth levels achieved
until last year.
Within this intensely compe-

titive market, the major growth
sector is the internationally

marketed American blends of
cigarettes such as Marlboro,
the world’s best selling
cigarette, and Winston and
Camel.

International American

blends, according to BAT'S
research, are growing five to

six times faster than national
or local brands which are
generally not American blends
of tobacco. Of a total non-
Communist world consumption
of some 2,&uCtm cigarettes a
year some 33 per cent are
international brand?.
Barclay was launched in the

U.S. in 1980 and was seen rhea
as largely a domestic, ultra-low
tar brand. Tut BA1 . which was
taken to s urt th-re by Mm
Federal Trade Commission
after complaints by competi-
tors, also set its sights on the
overseas potential for an ultra-
low tar brand with more iban
usual flavour in the inter-
national American blend
market

Traditionally BAT, with
more than 360 brands around
the world, has relied largely on -

local brands such as KJB. in
West Germany and St3te
Express’ and Ardath in the UK
Barclay, it rays, la its first
potentially successful entry
into the international market.
But It is here that competi-

tors such as Philip Morris and
R. J. Reynolds, both of the U.S..
are already heavily committed
with their international Ameri-
can blends such as Marlboro

(Philip Morris), Camel and
Winston (bath Reynolds).

“ if Barclay Is successful,"
said Mr Nyren Scott-Maiden, of
stockbroker De Zoete and
Bevan, “ It could provide

serious competition to brands
such as Marlboro in inter-

national markets."
Tobacco companies are reluc-

tant to say from whom market
share has already been taken
by Barclay, but the cigarette

has, for example, taken 4 5 per
cent of the cigarette market in

Switzerland since its launch in

1982.
Tobacco companies which

have applied for injunctions
against the advertising of the
1 mg in Barclay claim include
Philip Morris, R. J. Reynolds
and F. Reemtsma, the West
German manufacturer which
has recently introduced Its own
American blend cigarette
called Wtst.

In Switzerland the coarts
have granted a temporary In-

junction against sales of the
cigarette in a pack bearing the
1 mg tar claim. A full bearing
is expected next year.
In West Germany, a Munich

regional court has rejected an
application for a temporary in-

junction to stn;> salt-s of the
cigarette bearing the tar and

nicotine clfiims, but iuc!gci‘,nt

has been rescrvsi m mathcr
application »a <.olnjrae. In Bel-
gium a court decision iindin.:

in favour o: Barclay is under
appeal by competitors

BAT is reluetanr tu say hew
much nxlLS of Barclay r;ly «m
favourable findings in the
courts. In the U.S. last year a
Federal court ruling prevented
the advertising of the 1 mg
claim although BAT is still

allowed to advertise the
cigarette as 99 per cent tar
free.

Shortly after the brand’s
launch its market share was 1.3

per cent of total sales m the
U.S. and it is currently about
0.7 per cent. But the ultra 4ow
tar segment of the U.S. market
has. itself, declined fiom an
11.5 per cent share in the early
1980s lo under 10 per cent now.
The brand, however, has

made a significant coniribalic-n

to the group's total tobacco
turnover—about 1.5 per cent of

£6.138bn in 1983.
BAT is determined to keep

fighting. ** We are convinced
that BarclT7 is what we say it

is," said Richard Haddon,
BATs spokesman on Barciay.
*' Any innovation tends to be
denigrated by those companies
which have cot got It"

Ikarus

wins

Canadian

bus order
By Leslie CoHtt in Berlin

HUNGARY'S IKARUS company,

Europe’s largest bus producer, has

won an order from Ottawa City

Council for 40 articulated buses for

the Canadian capital The deal,

worth USS2.7m, was said to have

been won against rival tenders

from Volvo, MAN and other West-

ern manufacturers.

Ikarus will deliver the semi-

finished buses to Canada next year

where they are to be fitted with en-

gines, gearboxes and other compo-

nents by Ottawa Bus Industries.

The city is said to be negotiating a
further purchase. Interest is also

being shown by Toronto.
Although it is toe Hungarian

company’s first bus sale to Canada
Ikarus has delivered buses to right

U.S. cities since 1970, including

Milwaukee: Honolulu; Portland,

Oregon; and, this year, Houston.

In the U.S. Crown Coach Corpora-
tion. of Los Angeles is toe local

partner supplying mginwi «n^
gearboxes.

A N
ESTABLISHED
COMPETENCE

eviating from the norm to achieve

the exceptional.

Behavioral scientists constantly

confront the infinite diversity

of human capabilities. To test

abilities and aptitudes, scientists

rely on the normal curve and its

most important property, the

standard deviation.

At Nikko, our experience

indicates that the curve for

international investment banking
shows a large standard deviation,

depicting great dispersion and
heterogeneity of abilities. And we
believe our capabilities place us

at least two or three standard

deviations to the right of the

mean.

We are a leading underwriter

of corporate

debt and equity

securities in Japan,

managing or comanaging
more than ¥2.3 trillion in

financings during the past year.

We are a prominent participant

in the Tokyo capital market,

managing or comanaging 49 yen

bonds issued for international

entities amounting to ¥690 billion

during the past year.

We are a leader in the growing

market for government securities

in Japan, fimetioning as an un-
derwriter and providing liquidity

of investors worldwide

And we are gaining access

to international capital

markets for Japanese

companies both large

and small, managing or

comanaging 106 securities

offerings during the past year that

raised far more than $4 billion.

Nikko, an established competence

in international investment banking.

N1K]EGO
Nikko Securities
Shin Tokyo Building, 3-1, Marunouchi
3-chome, Chiyoda-ku; Tokyo 100, Japan
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West Germany and

U.S. set to resolve

computer dispute
BY JOHN DAVIES IN FRANKFURT

WEST GERMANY believes it is

heading towards a solution in

the dispute with the UJS. over

a ban on delivery of a computer
system to a scientific institute

in Hamburg. <

The incident has crystallised

concern in West.Germany over
the U.S. attitude to high tech-

nology exports.

The Max-Planck Institute for

Meteorology ordered the com-
puter system, worth DM ISm
(£3.8m) from Control Data of

the U.S. about a year ago and
had bees hoping to obtain
delivery last month.

Bnut UJS- customs authorities
have blocked shipment until

there is agreement on strict

security measures aimed at

preventing know-how finding its

way into Eastern Europe.

The Foreign Ministry in Bonn
is satisfied that there is no U.S.

ban in principle on delivery of

the computer system. Zt believes
that the TJ.S- may lift the ban
soon, once there is agreement
on security controls.

The Issue has caused con-
troversy in West Germany on
a number of grounds.
Concern centres on what is

seen as a U.S. tendency to

impose its own prescriptions

abroad as a condition for high
technology exports. In 'the
Hamburg case, there has been
controversy over suggestions
that weather research scientists

all over the country might need
security clearance before being
allowed access to the computer
from their terminals.
Bonn officials say that while

there may have been cases of
delays in deliveries, there is no
evidence that the U.S. is

boycotting European totenwte

to preserve its own nxunpetltlve

advantage. .V.
' vv'-.-iVv’

Although the computersystem r
1

ordered for Hamtau* ie jwt .

. among the items banned jtor

export to Oommurifet countries, '
'

the UJS. argues that KtpecM .dc

the system could have mtiiteiy-r

. implications. It has been setk-

ing to retain influence over the
"

use of the computer .system. :

-A scientist at foe Max-PUncfc..
Institute said yesterday thattbC '•

-

computer system, might arrive >,

about March or April;- Jt.ifcli'ix

shipment .cOifld not be jmade,
.

•

however, the institute might
have to turn to. Japan for ait.:
alternative computer system. ^ ry

Leslie Colitt in JBerBa adtbS
:

Standard Etektri* Lorens (SEL).
of West Germany, a subsidiary
of ITT to the TJ-S-, has revealed -

that its recently aborted sale
of advanced- telephone :

chaoses to Hungary, which was \-;

opposed by Washington, was far V
jigger than originally disclosed.

Herr Helmut Lohr^ chalrinah

of SEL, said that in addition to .

supplying - the -computerised - -

System 12 telephone exchange*
worth “more than DM lOOm," -

(£27m), SEL and «he Hun-
garians wanted to set np a joint ;

venture in Hungary to manu-
facture the exchanges. In a

'

third stage, joint- exports were
planned to other Common
countries from, the Hungarian
plan*.

Previously SEL indicated the
letter of intent signed with
Hungary’s Bndavox telecom*,
munlcations foreign trade com-
pany for the telephone
exchanges was worth only
DU 30m. .

CBI urges joint action on

Bulgarian counterfeiting
BY USA WOOD

THE DISCOVERY of 2.400

cases of Bulgarian counterfeit

Johnnie Walker whisky in the

small Italian port of Ancona has

raised alarm; in British indus-

try.
J

Complaints to toe Bulgarian
antootritles about toe shipment,
a first delivery of a sale of

jr
22,500 cases destined for,Africa

via a tortuoi road' and feny
route have feet with- a atony
silepce. . ... ..... ;..

The Confederation of British

Industry, which has alerted its

members to.the counterfeiting

in its CBI News, is asking any
industries afijected by Bulgarian
counterfeiting to participate in
evolving a joint strategy.

It said Western brand owners
could not be confident that they
would escape attacks by such
counterfeits . in the future.’’

Moreover they cannot be con-

fident if they get evidence of
counterfeiting that appropriate
action will be taken in Bulgaria
to prevent It"

The CBI has-been particularly

concerned by the counterfeiting
of the world-wide selling selling

Jonnie Walker brand because
of toe documented Involvement
of Despred. V Bulgarian State
enterprise.

During the 'investigation into.:

toe shipment; invoices were lira
-

covered from a Sofia company

.

and .the transport documents
showed thaf the- gofttywere efis-

patched Ljritd,, the -JBnlgufoa
capital by JDean'red.a forwaar- 1

fflng enterpriser*£> :

. Bulgarian ' authorities,

through their London Embassy,
were asked to investigate the
matter and;secratoe remaining
stocks of counterfeit liquor

covered
1

hr.thesaJe..

“ So far," said"toe CBI “They
have given no indication of
having pursued any of these
steps, and no explanation has
ever been givqn as to? haw the
export of ceuterfeit goods came
to be made by Despred."

Vv.

Guinness Peat carders 24
MD-83 jet airliners
BY MICHAEL DONNE, AEROSPACE CORRESPONDENT

The Guinness Peat Aviation

Group, based in Shannon, Eire,

has placed an order with
McDonnell Douglas, of the U.S_
for 24 MD-83 twin-engined pet
airliners, worth $600m.
The aircraft will he used to

expand the base of the GPA
group's leasing portfolio—pro-
viding jets for airlines world-
wide on a lease basis.

The deal has been arranged
through a new joint-venture
company. Irish Aerospace, in
which GPA group and McDon-
nell Douglas each have a 50 per
cent stake.

The GPA group's own share-
holders include Aer Lingus (the
Irish flag airline). Air Canada,
General Electric Credit Corpo-
ration, and Mr Tony Ryan, chief
executive and deputy chairman
of Guinness Peat Aviation.
The Gusinness Peat Aviation

Group already has a fleet of air-

craft comprising 39 Boeing 737s,

nine Boeing 727s, five Boeings
747s, four Lockheed TriStars,
two Airbus A-300-B4S and two
Douglas DC-8/61/71S.
These aircraft are on lease to

airlines world-wide. They win
be joined by the MD-83s
ordered.

The first six MD-83s will be
delivered in 1986, the second
six in 1987 and the remaining
12 from 1988 to 1990 as market
conditions dictate.

Mr Ryan said yesterday that
the GPA Investment in the MD-
83 “takes GPA right to the fore-
front of a global Industry, and,
together with • other develop-
ments, will ensure the leader-
ship position and growth of toe
GPA group for toe rest of this
century.”

James Buxton, in Berne, adds:
Alitalia, the Italian state-
controHed airline, has ordered
six ATR 42 twin-engined -com-
muter aircraft to serve its

secondary domestic routes. It

has taken an option -on -a further
four aircraft.

The ATR 42 is bunt by a joint
venture between Aerospatiale,
the French aerospace company,
abd Aeritalit; which like
Alitalia is part of the state-

owned IRI group.’

FIGHT BIG BROTHER198nSHERE!

iH y..-

ARE YOU BUGGED?
The E|7 has a tiny red light that letsyouknow If

there is a transmitter or "bug" In your presence.
This ultra miniaturized system fits in your pocket to
protect your privacy everywhere}

ARE YOUR PHONES TAPPED?
Protect the privacyofevery telephone conversation.
The Tap Alert B 400 checks your telephone 24
hours a day to detect wiretaps and telephone
"bugs". A flashing red light will warn youday-or-
nighr If your privacy Is in danger.

.

For further Information contact Mr. Allyn at
CCS Communication Control Syst
OZ S. Audk-y St.. London wi TH. (Or > 020-0273

cmsltd.
|

X. 8914709 . ; |
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ITT XTRA,THE PROFESSIONAL
COMMUNICATORWITH ALLTHE

RIGHT CONNECTIONS.
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Buy an industrystandard personal

computerfrom aworld leaderin com-
munications and you make all the right

connections.

The llTXTRA is a professional com-
municator designed to meetyour every
computing and communications need.

ATT.THEWORLD S SOFTWARE
It runs the worlds best-selling soft-

wares and in local language versions, so

you’ll always havetheprogramsyou need.

Database, spreadsheets, graphics,

word processing - you name it, the

ITTXTRA takes it all in its stride

And each ofthe four models in the

range communicates in yourlanguage

across the entire spectrum of business

applications.

THEINSAND OUTS OF
GOOD DESIGN

The ITT XTRA is a professional

personal computer Since itsmadeby i l l;

that’s no surprise

The tilting; swivellingmonitor can

be adjusted to suityourworking position
exactly.Ittakes up theminimum ofdesk

space -you don’t have to sit it on a bully

i"riv'

. *•«»•«**

WM. .«**>;

box ofelectronics. Sowhile conventional personal com-
And therefc a choice ofmonitors - puters come and go,theITTXTRA, the

green, amber or colour - all with high- professionalcommunicator, ishereto shy,
resolution, glare and smudge-resistant Which would you rather have -
screens. While the compact; ergonomic- a conventional personal computer or
ally designed keyboard,with sculptured a system with all the right connections?
keys and home row indicators, is a ITT XTRA, the professional commu-
pleasure to use. niratnr

THEWORLD
ATYOURKEYBOARD If# IMtttt

You become more productive, |B |g||
quicker,with the I'll XTRA / 1?--; fl ||l§ffl

And its built-in commumca- HI* ..
;«—• |HHi

Uons powerand five expansion SSK , ; BHWiiM
slots, lets you ‘connect with other MU‘m ^ BB
micros,mainframes and informa- illf»Kp&p
tion networks to get information Sgi*

' M I

instantly, process it quickly and PPB : m|
pass-onyour results to others. vmM |j|| |j

Pmrr. vnnrTTTYTR A Itpve- JB; M
|

board,you can call-up the ™itnKf«ll

power ofa mainframe corn-

puter, access subscriber

information services,

operate an electronic

mail system, that and conferwith other
sonalcomputerusers,andaccessVideotex
systems like PresteL

‘‘****C-Ji*c

THINKGOMMUMCATONS.THINK ITTXTRA
ITTI I I YTRA
PERSONALCOMPUTER
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UK NEWS
Bridget Bloom looks at where the spending axe could fall

RAF cuts may affect updating
UK delays

moves

CUTS in Royal Air Force spending

which are being enforced in the

ext few months to try to reduce 3

budget deficit of £400m come when

the service is undergoing the big-

gest re-equipment programme
since the Korean War in the 1950s.

The RAFs capital programme far

outpaces spending on the army or

navy. Since 1975-79, when Mis
Margaret Thatcher's Government

began to increase defence expendi-

ture total spending on equipment

has been about £34bn. Of this, the

RAF has accounted for about

E14bn, with the Royal Navy at

ES.Gbn and the army E8bn. The De-

fence Ministry says 95 per cent of

the equipment budget has been

spent with British industry.

Ironically, today's problems have

not been caused by Tornado, the

multinational combat aircraft

which is the centrepiece of the mod-

ernisation programme. The RAF is

having to cut the use of fuel - per-

haps by as much as 3(M0 per cent

in the next few months - and to

make other "housekeeping" savings

principally because of an overrun

on the Nimrod early warning
aircraft

lliis is the key to the improve-

ment of Britain's own air defences -

one of the RAFs two main roles.

the other being in support of Nato

in West Germany.
Nimrod's highly complex radar

system, developed by Marconi, is

not working properly, the aircraft is

already about a year behind sched-

ule and costs for the 11 aircraft are

thought to have escalated from

£45Qra in 1961 to nearly Elbn by

next year.

Some senior officers are particu-

larly bitter about the cost of the de-

lays, since they say the decision to

buy the British Nimrod in 1977 was
taken in the teeth of RAF advice to

buy U.S. Awacs. now in service with

Nato.

Other factors, such as the post-

Falklands war decision to convert

nine TriStars into RAF tankers and

the higher cost of fuel, have contrib-

uted to the immediate cost over-

runs. Ministers are already study-

ing other measures, including de-

laying projects, to augment the-

present measures.
Currently re-equipment centres

on the introduction of 365 Tornado

aircraft both in the ground attack

version for West Germany (about

nim each) and the air defence var-

iant (some Cl5m) which will pro-

gressively take over Britain's air

defences from the ageing Light-

nings «nd Phantoms.

RAF Germany has beaten the

Luftwaffe, its German partner in

Tornado, in getting three squadrons

of the aircraft fully operational.

Those who operate Tornado have

only the highest praise for it, while

officials say that in the 15 years of

the project’s life, costs will be kept

to within 10 per cent of estimates.

Other major improvements in-

clude a faster, better-armed Harrier

jump jet, new Chinook heavy lift

helicopters and an impressive

range of weapons from the anti-

ship missile Sea Eagle (a C200m-

£300m programme) and the anti-

radar missile Alarm (£3Q0mr

C400m) to Hunting Engineering’s

runway cratering bomb the JP233

("Eight Tornadoes armed with

JP233 could do the damage of 50

Jaguar fighters with free fall

bombs," ftlftiTwg an official brief-

It is too early to tell whether any
of these programmes will be under
threat after 1985-66. Partly because
the Government is abandoning its

Nato commitment to a real annual

increase of 3 per cent in the defence

budget that is the last year which
is likely to see real growth.
There are several projects on the

horizon which officers fear might
be curtailed They include two heli-

copters - a battlefield transporter

and an anti-tank aircraft - both

likely to be multinational projects.

What officers desperately hope

will remain in the budget is the Eu:

ropean fighter aircraft (Efa) the

project making its uneasy way
through feasibility studies by the

British, French, West German, Ital-

ian and Spanish aerospace indus-

tries. For the RAF this would re-

place the 15-year-old Phantom in

the mid 1990s.

Senior RAF officers list weak-

nesses which will remain even

when fee present programmes are

completed. The first is the need to

increase all-weather and night

fighting capability. The second is

the "disaster" that Nato has no com-

mon system to identify friendly

from enemy aircraft A dispute,

principally between West Germany
and its allies, on how to do this

could be resolved in the next few

months.
Air force officers, like their army

counterparts, recognise the third

weakness has little chance of being

corrected, because it is political an-

athema. They would like Britain, or

at least Nato, to have chemical

weapons to match - and deter - fee

present unilateral threat from fee

Warsaw Pact

to stem

oil Losses
By Domhtie LawsOTtalttfdon

State spending on arts to rise 5.8%
BY ANTONY THORNCROFT

JohnnieAAfolkerRed LabeL $pL
Since 1820. Recognised forgood taste throughout the world, /v

JOHN WALKERS SONS LTD.SCOTCH WHISKY DISTILLERS. KILMARNOCK.SCOTLAND ^

THE GOVERNMENT is increasing

its spending on the arts by 5.8 per

cent, to £272m in 1985-86, Lord

Gowrie, the Minister for the Arts,

said yesterday.

The Arts Council will receive

£105m, a 5 per cent increase, but

much of the extra cash will go to

special projects, leaving the bulk of

Arts Council clients having to man-

age on an increase of less than the

inflation rate.

Of the total £2m has been ear-

marked for the Arts Council to pur-

sue its “Glory of the Garden" policy

announced earlier this year, which

shifts funds from London to the

provinces, and extra money for

Scottish national companies which

are affected by local government re-

organisation.

The Arts council had asked for

C120m and expressed great disap-

pointment at fee level of its grant,

stating “many of the Council's

clients, when faced with uplifts well

below inflation, will find their very

existence in jeopardy." It will an-
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ounce its grants to clients after a

meeting at the end of January.

The other major shift in the Arts

Minister’s statement is extra cash

for the conservation and mainte-

nance of museums and art galler-

ies, but a cut in their purchasing

budget The building and mainte-

nance programme rises £3.9m to

£28.7m, but the purchasing grants

of most museums and galleries

have been reduced. Many are get-

ting only marginal increases in

their running costs.

One sector to benefit in a. gen-

erally bleak prospect is authors,

whose payments under the Public

Lending Right are set to rise by 40

per cent to £2.75m. In contrast the

National Heritage Memorial Fund

is only receiving £l-5m from the

arts budget, much less than it antic-

ipated.

The minister went out of his way,

however, to suggest feat Kedteston

Hall, the latest country house in

danger, wQl eventually be saved by

special government action. .
_

Councils protest at

threat to housing

THE UK Govmment.is blocking

any action by fee: British National

Oil Corporation (BNOC) to stem its

mounting losses, - tmtit after - fee

meeting of ministers from the On
ganisation of Petroleum Exporting

Countries .(Ogee), which begins in

Geneva tomorrow.

. BNOC & selling abont ;40ff.000

barrels of North Sea oil a day on

the spot market at prices at least

SI.50 a barrel below itsbfficfel sell-

ing' price of 328.65. -It Wants to

change to a spot related, Hiwer offi-

cial price, which would enable- it to

trade oil at breakeven. -V. .

The British Government fears

-feat an immediate cut inUEofficial

oil prices could make fee UK the

subject of retaliatory action at fee

Opec meeting. • ...; .

Today Mr ABck Buchanan-Smith,

Britain's Energy Minister, win de-

fend fee Governments winter sup-

plementary estimate to BNOC of

£45m ($54m> in a debate in the

House of Commons.
BNOC isJikely to need an addi-

tional capital injection next month
if it is not allowed to set a lower of-

fidalprice.

Last week the Energy Select

Committee of fee House of Com-
mons said feat any further support

for BNOC would be unacceptable

nnipfflB the Government admitted

that it was using BNOC to prop up

the price of oiL

Mr Buchanan-Smito.is likely to

beD members of parliament today

that the tosses to fee UK from an

oil price war would outweigh any

conceivable losses- feat BNOC
would make on its own trading ac-

count Therefore, nothing should be

done to provoke ah immediate Opec

retaliation: at their forthcoming

meeting.

Yesterdaytoe spot price ofNorth

Sea crudes fell once again, with

February shipments of Brent, fee

North Sea'marker crude, quoted as

low as $26.60 a bdmd. 15 cents low-

er than last week’s dose.

Demand rises

BY WALTER Ell IS

THE Association of Metropolitan

Authorities, representing urban

coundls in England, claimed yester-

day thatthe clampdown in counrito’

capital spending due to be an-

nounced today by Mr Patrick Jen-

kin, Environment Secretary, could

leave councils, unable to meet even

their current housing commit-

ments.

Mr Jenkin is expected to tell par-

liament that the total borrowing
limit for investment in housing will

fall from the 1984-85 figure of

£L853bn to a 1985-86 total of ELjftrn.

He will further announce feat fee

proportion of council funds arising

from the sale of public authority

houses which can be spent on new
council homes must drop from fee

present rate of 40 per cent to just 20

per cent in 1985-86.

The AMA says that the new hous-

ing allocation of ElJDbn - against

CL3bn for the current financial

year - will not even permit existing

housing programmes to be complet-

ed. Some £l-5bn has already been

committed, the associatian adds/

and the. logical consequence -of the

new limit mustbe a standstill. ..

Mr Ted Cantle, housing under-

secretary of fee AMA, denied gov-

ernment claims that local authori-

ties have been overspendingon cap-

ital projects. Authorities, he said,

had not breached their cash limits;

they had merely used up money
available to them from past sales of

assets. This was within the existing

rules and ought not to result in a
penalty.

The change in fee proportion of

accumulated funds free for spend-

ing on new homes was also criti-

cised.

for London
office space
By Mfchaol Cmahlt

.THE-STQGK-ef empty office space

in central: London is falling quite

.

sharply asr demand from tenants

coxttmuesto improve. Both fee CHy
and West End markets are-experi-

encing a continuing surge inletting

activity.;.-

The latest evidence of a broaden-

ing: revival Jri the capital's: office

market is; contained in a report

from Debenham. Tewson & Chin-

nocks, fee estate agents and sur-

veyors. It shows fee volume of

available office space has fallen be-

low 8m sq ft (743,000 sqm.) for only

fee second time in two years. The
total office stock xn central London
is estimated at 120m sq ft

Clore £100m estate proposal studied
BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT

PROPOSALS for settling part of

the complex litigation feat has

bedevilled the ElOOm estate of fee

late Sir Charles Clore, the founder

of Sears Holdings, are being stud-

ied by the Inland Revenue and the

Official Solicitor, the High Court-

appointed administrator of fee

Clore English estate.

An agreement has been reached
between Sir Charles’s children, Mr
Alan Gore and Mrs Vivian Duffield,

Sir Charles's executors and the

trustees of his Jersey settlement
The agreement, .which disposes of

Mr Gore's challenge to his father’s

two wills, will have to be approved

by courts in Israel and Jersey, be-

cause Sir Charles made bequests to

charities in the two countries. A
hearing will take place in the Royal
Court in Jersey next spring.

The executors are given a free

hand to negotiate wife the Reve-

nue, which is Hailing about £75m
tax on the worldwide estate of Sir

Charles, who feed in July, 1979.

The Official Solicitor is likely to

return to the High Court for direc-

tions as to bow he should respond

to tiie Jersey agreement One of his

tasks is to fry to retrieve from Jer-

sey the Gore assets which the High

Court has rated are part of fee En
glish estate.

The agreement does not, how-

ever, provide for any payment of

UK tax, or for money to be handed
over to the Official Solicitor.
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English court proceedings over

the estate are not directly affected

by the agreement, but a Jersey law-

yer said yesterday that fee agree-

ment was regarded as a first step

towards settling the whole of the li-

tigation.

s
*ate

;

tootor<



UK NEWS
del

Financial Times Tuesday December 18 1984 9

K

m:imi a

* «»nfe

iv'O spaa

i! sfudi

Notts coalminers vote

to end overtime ban
BY PHILIP BASSETT, LABOUR CORRESPONDENT

MINERS in Nottinghamshire - the
second largest coalfield in the UK
where most men have continued to
work daring the pit strike - have
voted overwhelmingly to end the
13-monthoid overtime ban.

by tiie National Union of KBnework-
ers (NUM).

Until now, the ban, which pre-
ceded the strike which started last

March, has been observed by all

NUM areas.

Branches of the area nninn have
also voted in favour of an important
change in the area onion's rules,

which would shift final authority

from the left-led national NUM to
the moderate-led Notts area. The
national union is to try in the High
Court tomorrow to prevent this in

the first court action brought so far
m tire dispitebytheinjM national-
ly.

The natinnai uninn leaders yes-

terday re-asserted their opposition

to pit closures on economic grounds
when they met the seven-man liai-

son group of the Trades Union Con-
gress (TOC) - thus putting paid to

the slim hopes for new talks be-
tween tiie NUM and the National
Coal Board (NCB) before the new
year.

The TUCs finance and general
purposes committee later endorsed
the position, thereby recognising
that the stalemate In the 41-week
old dispute is complete.

All sides are now holding their

positions until the new year, when
the NCB and the Government be-
lieve that the “drift back” to work
will again reach the high levels of
November. Only 80 striking miners
returned to work for the first time

yesterday.

Mr Arthur ScargiD, the NUM
president, repeated his call to the
TUC for more flnar»»»ai ftpd indus-

trial support He has been bitterly

critical in recent speeches over the

lack of industrial action delivered

.by the labour movement
The tiaiwffl group promised to try

again to drum up more solidarity

action - although most members of

the group accept privately that the

present low level of support is the

most that i^» be achieved.

The Notts area council will vote

on Thursday, based on their branch

mandates, to abandon the overtime
ban. unless it is prevented from do-

ing so by tomorrow’s court action.

Depending on the outcome of the

legal action, a decision by the Notts

area council to end the ban on over-

time would be a significant break in

the NUM unity on this issue and a

severe blow for Mr Scargill and the
national union leadership.

Production in Nottinghamshire,
already running at about 300,000

tonnes a week, could increase

sharply,

Seamen plan ‘defence fund9

BY DAVID BRMDLE, LABOUR STAFF

THE NATIONAL Union of Seamen
(NUS) plans to increase its mem-
bers' contributions by one-third to

set up a “defence fund” to finance
any legal actions brought against
the union under the Government?

s

employment legislation.

The move, which is thought to be
the firststub actionproposed by an
individual anion, was approved
unanimously by- the 16-member
NUS executive yesterday and will

go before a special delegate meet-
ing va March.

If the plan is carried through, the

contribution rate charged to all

25,000 NUS members will rise from
its present level of 0.75 per cent of

earnings to 1 percent
At present, the average contribu-

tion is about £L30 aweek and there

is a maximum payment of £1-50- Af-

ter the proposed change, most
members would be paying a new
maximum of CL70.

The union expects the supple-

mentary levy to produce up to

£350,000 each year for the defence
fund, with the cash being held part-

ly at head office and partly by
branches.

Full details of the disbursement
of the fund have yet to be worked
out, but it seems dear that the In-

tention would be to try to thwart
any sequestration moves.

The major response of the labour
movement in terms of raising fi-

nance to counter employment legis-

lation has so far been the TUCTs
lOp-a-head levy in 1082, which
realised just over Elm.

The NUS said it was “aghast* at

the recent rash of legal challenges

to other unions. Although the NUS
itself bad yet to come under threat,

it was thought to be wise to take

certain precautions.

One area of potential trouble was
closed-shop legislation, the minn
said, because about 80 per cent of
the membership was subject to a
national agreement - not approved

under the law - with the General

Council of British Shipping.

The union could also be affected

by suits over so-called secondary

action because it is its practice, as

in the current miners* dispute, to

take strong supportive action when
requested.

At tire union's annual conference

earlier this year, resolutions were
passed callbig for Industrial action

in the eventof legal challenges orin
the event of threats to the dosed
shop.

NUS leaders do not anticipate a
significant degree of nwnhwhtp
resistance to the increase in sub-

scriptions. However, the union is

taking a notably step-by-step ap-
proach an the proposal, referring it

to branch meetings in advance of

the national delegate meeting.

This cautious approach comes af-

ter the union h»d to abandon a 50p-

a-week levy on its members in sup-

port of the miners after an individu-

al member challenged the decision

in the High Court.

U.S. SYSTEM OF RIGOROUS SUPERVISION UNWELCOME

Radical bank reforms unlikely
BY DAVID lASCFIlFS, BANKING CORRESPONDENT

THE DECISION by Mr Nigel Late-

'

son. Chancellor of.the Exchequer,to

appoint a committee to investigate

UK banking supervision can have

come as no surprise after the com-
motion over the rescue of Johnson
Matthey Bankers,

Although it looks like the classic

government response to an affair

which was highly embarrassing, es-

pecially for the Bank of England,

there are faults in the UK system of

supervision which need investiga-

tion.

It would be surprising, however,

if the inquiry resulted in more than

minor modifications to the 1979

Banking Act, which gives the Bank
statutory powers but leaves much
to informal methods. The Bank is

certainly not looking for radical re-

form, nor is the Treasury of the City

of London.

The alternative, a UJS. system of

rigorous examination, would be un-

welcome, even if it was a guarantee

against bank failures, which it

dearly is not
The Bank is delaying drawing the

final lessons from the JMB affair

because it has not completed its in-

vestigation of the loan book to find

out what went wrong.

Questions that need to be answer-

ed include:

• Why did the full extent of JMFs
troubles take so long to emerge?

• Why did the Bank not learn earli-

er that separate loans on JMB’s

books were actually mostly to com-

panies within the troubled El Saeed

shipping empire.

• Was there a failure of communi-

cations between JMB, its auditors

and the Bonk?

Much hinges an the rote of the

auditor, which is one of the points

that will be investigated by the

committee. Even if JMB’s auditors

had uncovered some worrying or

suspicious facts in JMB’s books pro-

fessional ethics would have pre-

vented them from communicating

their concern to anyone but the

bank’s directors.

There may be a case, in other

countries, for establishing a reg-

ister of approved auditors who are

responsible to the authorities and
the bank's board.

The case is particularly strong in

the UK, because the Bank of Eng-

land relies on information supplied

to it by the banks rather than send-

ing in its own people to examine the

books.

Any respectable bank wQl re-

spond to requests for information

from the Bank, but the problem al-

ways arises with dishonest or in-

competent management, and the

Bank has no power under the Bank-

ing Act to demand the files, only to

appoint on investigator.

The Bank’s supervision depart-

ment has 87 analysts, who have to

cover more than 400 banks in one of

the world's most complex and in-

novative markets. The department

is the only one that is growing at a

time when the Bank as a whole is

cutting back.

Even so, the workload looks ex-

cessive and more may have to be

hired, although to run a full-scale

nation system would take a

whole army of people.

Another point that is not on the

agenda announced by the Chancel-

lor fait is likely for discussion, is

whether greater disdosate by the
banks would be a more effective

discipline than strengthening the
powers of the Bank.
The U5. experience is again not

particularly encouraging since the

high levels of disclosure there did

not prevent the Continental Illinois

crisis. Under the present system in

the UK, investors and depositors in

banks have to believethatthe Bank
of England is doing a proper jab

since they lack the information

with which to form their own judg-
ments.

The Bank does not favour forcing

the banks to reveal more about
themselves - it is something that

can cut both ways and the banks
are certainly not keen, but the pub-
lic interest may demand it

Since the BankingAct is now five

years old, the committee will also

be able to make a timely review of

how well it is working, and there

are one or two less controversial

points that could come up.

The Banking Act is all about li-

censing institutions to accept depos-

its, yet there is no satisfactory de-

finition of just what a deposit is.

The appeals procedure when the

Bank revokes a licence could also

be improved.

As the Chancellor’s statement
made clear, however, UK banks can
certainly expect to find the Bank
keeping a closer eye on them re-

gardless of the review. Whatever
loopholes JMB may have exposed
in the system, it has forced the

Bank to repair its dented reputa-

tion.
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State stake in Norton
motorcycles bought out
BY JOHN GRIFFITHS

MANGANESE Bronze Holdings

has acquired the Governments re-

maining shareholding — about 30

per cent - in the Norton Villiers Tri-

umph (NVT) motorcycle concern for

£375,000. t ,

Manganese Bronze has complet-

ed its control over the loss-making

motorcycle concern when prospects

are appearing to brighten for the

rotary-engined Norton motorcycle

it has been developing for several

wars, and samples of which are

about to be delivered to about 19

UK police forces.

In the last financial year NVT

made a pre-tax loss of £610
,
100

,

compared with £555,500 in the pre-

vious year, but the performance is

expected to improve as motorcycle

sales get under way.
Sales of powered two-wheelers in

the UK continued at a deeply de-

pressed level last month.

'A total of 8,482 were sold in No-

vember, 18 per cent down on the

same period of 1983, according to

Motor Cycle Association statistics.

They brought the total for the first

11 months of this year to 138,868. It

is now certain that total sales in

1984 will be well less than half the

315,000 recorded in the last boom
year of 1980.

CeilCQll

Tudor warship

restoration

contract won
By Joan Gray

TAYLOR WOODROW, the con-

struction company, has won a
£450,000 contract to raise Henry
VUI's finest warship, the Mary
Rose, to an even keel for the first

time for more than 400 years.

The ship sank suddenly with

heavy loss of life in 1545, while the

king watched the disaster from the

shore. It is now lying on its side in a

dry dock in Portsmouth dockyard,

on the cradle and barge by which it

was raised from the seabed two

years ago.

The barge is beginning to

deteriorate and the ship needs bet-

ter support The plan is to raise it

upright and build a viewing gallery,

so that visitors can see inside the

warship.

Once the ship is in the right posi-

tion,' the cabins and decks, which
were removed when it was raised

from the sea, will be replaced, and
the timbers treated to preserve

them.

Recovery

rate ‘will

peak next

spring9

By Max Wilkinson

OFFICIAL economic indicators

published yesterday east further
doubt on the view that Britain's
recovery will run out of steam
early next year.
The longer indicator

compiled by the Central Statisti-
cal Office rose in November for
the fourth successive month, af-
ter a marked fall in the spring
and early summer. This indicator
is intended to predict economic
turning-points a year ahe^d .

This decline led the statistical

office to predict that the rate of
economic expansion would peak
next spring.

The statistical office's view ap-
pears to be supported by the
Confederation of British Indus-
try's December survey of manu-
facturing companies, which sug-
gested that orders and output
would continue to improve in the
first four months of next year at
about the same rale as dining
tfiia summer.
The statistical office said yes-

terday it believed the economic
eyde would reach a peak “some-
time in early 1985.”

It said, however, this could Im-

ply a slower rate of growth rather

than an absolute decline in eco-

nomic activity.

Interpretation of the figures

has been complicated by the

miners' drite and because the
shorter leading indicator, which
predicts activity 6 mouths ahead,

Mg docHnad fairly steadily this

year.

Some economists believe, how-
ever, that tile traditional cyclical

pattern of the economy has been
broken and that the period of
growth may be longer and more
moderate than past experience
would suggest

MACHINISTS’ DISPUTE CONTINUES TO HALT CAR OUTPUT

Ford peace plan rejected
BY BRIAN GROOM, LABOUR STAFF

LOCAL union officials for Ford’s

270 sewing machinists yesterday

unanimously rejected company pro-

posals aimed at ending their

month-long strike over a grading

which has the UK out-

put of the company’s cars. They
called for more talks, but even if

these break the deadlock, Ford car

production will remain halted until

the new year.

The dispute has caused 8,500 of

Ford's 40,500 manual workers to be
laid off without pay and delayed the

7 per cent annual wage rise. It has

prevented output of 38,000 vehicles

worth £219m at showroom value, al-

though any real losses have been
lessened by High stocks and the

Christmas sales inn.

Ford’s peace formula was for the
machinists’ jobs to be examined by
two company assessors, supervised
by an independent chairman with
expertise in job evaluation and with
a trade union observer.

Mr Ron Todd, general secretary
elect of the main union, the Trans-
port and General Workers, gairf the
formula was rejected because the
method, and the personnel to be en-
gaged in the review, meant the
claim could not possibly succeed.

The 17-year-old demand of the

machinists, mainly women who sew
car seats and headrests at Dagen-
ham in Essex and Halewood on
Merseyside, is for promotion from
the grade B pay band to grade C,

raising their basic pay by £8-67 to

£144.64 a week under the new rates.

Ford was disappointed by the de-

cision. The women said they would
go back only if the assessment was
by outsiders. They set two condi-

tions:

• The review must compare their

skills
, characteristic by characteris-

tic with those of about four to six

male jobs in grade C, which in-

cludes welders, metal finishers,

body repair men and the men who
cut the cloth which the women sew.

• It should be carried out by inde-

pendent specialists from the Advi-
sory, Conciliation and Arbitration
Service panel of job evaluation ex-
perts.

Strikes ‘cost Vauxhall £20m
BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT
STRIKES m West Germany and
Briteun cost Vauxhall Motors, Gen-
eral Motors’ UK subsidiary, well

over £20m this year, and the best

the company can now hope for is to

break even in 1984, Mr John Flem-
ing, chairman, said yesterday.

If output was uninterrupted dur-
ing 1985, Vauxhall had the
to make its first profit since 1978,
he added. “We have the opportunity
to become very profitable if we can
come through a year without dis-

ruptions.”

Vauxhall, which sells Vauxhall
and Opel cars and vans in Britain,

suffered a net loss of £Mm in 1983,

but that included an extraordinary
charge of £3Um for the «ai» of a
subsidiary.

Since 1978, when it made a £2m
net profit, Vauxhall has rfmUrud up
net losses totalling over £210m, al-

though in recent years some of

them were incurred by the Bedford
commercial vehicle business which

was transferred to another part of

GM at the beginning of 1983.

The big impact on the year’s fi-

nances, Mr Fleming said, was the

seven-week strike (5 metalworkers
in West Germany during the sum-
mer, which halted output at the GM
Opel factories which not only sup-
plied assembled cars to Vauxhall
but also many kits for assembly
A short dock strike which fol-

lowed the end of the West German
dispute and a two-week pay strike

at the Vauxhall assembly plants in

Britain compounded the losses.

Mr Fleming revested that Vanx-
haH expects to sell 282,000 cars in

1984, a 7% per cent increase on the
'2624)00 for last year. This record

volume would also give a peak mar-
ket share xA over 16 pm- cent for

1984 (up from 14jB per cent).

In 1985 Vauxhall forecasts that

the total UK new car market will re-

main about the same as this year,

at 1.75m, but that its awn volume
will jump by another 12 per cent to

315,000 to give a market share of 18
percent
Mr Fleming said Vauxhall's pro-

duction next year should be 206,400

cars and 20,180 vans, which indi-

cates about 62 per cent of the vehi-

cles sold will be built in Britain.

This compares with under 50 per

cent in 1983 and only 41 per cent so
far this year.

Of the 1985 production total,

about 100,000 will be Astra cars and
20,180 Astra vans built at the Elles-

mere Port plant on Merseyside.
Mr Fleming revealed that

teething troubles with some of the
£50m equipment for the new Astra
was holding back output to 20 cars
an hour, against the schedule of 25
an hour, and causing a build-up of
orders.

The Luton plant in Bedfordshire,
however, was producing 30 Cavalier
models an hour on two shifts - the
biggest output the plant has yet
reached - which is an annual rate
of roughly 100,000.

Stricter

conditions

on loan

scheme
By Andrew Aranda

THE GOVERNMENT is extending
the Loan Guarantee Scheme until

the end of 1985, but with stricter

conditions for appraising and moni-
toring new loans and a ceiling of

£50m on total lending, it was an-

nounced in London yesterday.

Mr David Trippier, junior indus-
try minister with responsibility for

small businesses, said the changes
were designed to improve the

scheme, which had come c^der fire

from the Treasury for being too

costly.

Mr Trippier said the results of

the scheme had not been encourag-

ing. The failure rate of businesses

covered by the scheme was running
at about 40 per cent. In Rwanda]

terms about £63m of the £510m in

bank loans covered had been called

in by hanks.

From the new year the Depart-
ment of Trade and Industry will re-

quire tenders to insist on minimum
conditions from applicants.

Although details of these condi-
tions have yet to be worked out
with the banks, Mr Trippier said

the appraisal of new applicants

would be based on the presentation
of a detailed business plan to the
banks. Businesses receiving new
loans would be required to present

regular financial reports on their

condition to the banks. If the com-
panies failed to proride these fig-

ures the banks could then call in

the loans.

Most of the conditions of the

scheme remain unchanged. The
Government will provide guaran-
tees covering 70 per cent of loans by
participating banks and institu-

tions, particularly the big four
banks and ICFC. The premium lev-

ied on borrowers to finance losses

stays at 5 per cent.

Going bankrupt will do him good.
We recommend a little bankruptcy to every aspiring

businessman or manager. ' *

A bit of battling against the odds. A few costly

mistakes.

Because with new Plan It from Longman, financial

disaster is no loss. Its a highly profitable experience.-

Plan It is a dynamic business simulation for the miri-o.

A remarkable new tool that improves the quality of

management training by increasing involvement.

Plan It presents participants with the vital statistics

of an imaginary company. Then gives them the chance to

take on the important roles within that company.

Their derisions concerning budgets, sales forecasts,

productivity levels etc. will lead them to the ultimate goal

of profit. Or to bankruptcy.

The bankruptcy won't be real,thank goodness. But the

lessons learned will be.

Its the closest thing yet to learning by experience.

With some definite improvements.

Managers can go back and revise bad decisions. They
can absorb what amounts to years of experience in the

space of a few training sessions.

. . . Plan It comes as an elegant boxed manual and floppy

disk, atjust £595 excluding VAT. Another definite improve-

ment on reality compared to the costly alternative of

sending staff away on courses.
‘

And as an alternative to learning the hard way. Plan It

can teach everyone a thing or two.

.
If you would like more information or the FREE

DEMODISK, please write to us at the following address:

FREEPOST Michelle Rhodes, Business

Training Department, Longman

Group Limited, Longman House,

Burnt Mill, Harlow, Essex CM20 1BR. t
Tel: 0279 26721,

plan it,,byLongman is:
A dynamic business simulation for the micro..

.
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THE MANAGEMENT PAGE: Small Business EDITED BY CHRISTOPHER LORENZ

THE BRITISH have 3 1wavs
baen brilliant creative engineers
oat are far less successful in
exploiting technology, 1

' says
mck Beale, the 28-year-old
managing director of Beale
Electronics. ‘We decided we
would really concentrate on
what we knew which is the
management of brilliant en-
gineers to solve real problems."
Beale Electronics, founded 21

years ago by Nick Beale’s
father, has operated mainly as
a specialist consultancy. Now
it may be dose to an important
commercial breakthrough with
a product which could have
widespread application in indus-
try. Beale has developed an
advanced communications sys-

tem, Bilan, which uses optical
fibres for linking factory auto-

mation equipment and has
attracted interest from some of

the world’s leading companies.
Beale Electronics is now

struggling with the same diffi-

culties that beset many a small
company. i° the high technology
field—particularly one where
tbe product is primarily aimed
at large organisations. These
problems include inadequate
finance, lack of marketing
muscle, low credibility and in-

sufficient resources to compete
with other companies entering

the field.

However. Beale has recog-
nised those problems and moved
some way towards tackling

them even though it is

anxiously waiting the first sales

of Hi! an.
Partly because of the rela-

tively small number oF players

in <its particular field and partly

because of a growing interna-

tional reputation for its tech-

nology. Beale has managed to

establish confidential! tv agree-

ments with at least eight major
U-S. and European companies
which are interested in taking
a licence on It. British Aero-
space's Warton Division has
been conducting a trial of the

Systems which can link every-

British software company and a

subsidiary of BP. has been look-

ing at It very closely.

The potential market for

systems like Beale's is

enormous. The rapid growth of

automation and computer con-

trols- in industry is creating an
equally strong need for

sophisticated communication
systems which can link every-

thing together. Unlike the
office, the environment on the
shopfloor or in a process plant is

often very hostile—both eiec--

tronically and physically—for

sophisticated communications.
More important, any breakdown
in a communications network
can be far more expensive than
in the office because it will mean
lost production.
Beale believes it is the first

company to have a working
solution to these problems. It'

has developed a local area net-

work (LAN) for Industrial

Nick Beale :
“ strength in engineering innovation ”

How a minnow
is muscling in

on the network
Jason Crisp on Beale Electronics’ plans for

linking machines in automated factories

applications which will continue
to work even if part of the cable
is damaged or any of the
devices connected to it break
down. Because it uses optical
fibres the network can be used
in a hazardous environment like

an oil refinery as there is no
danger of sparks and it is not
affected by electrical inter-

ference.
' Although industrial LANs are

only beginning to be installed

the potential is huge. Beale
estimates the fibre optic indus-
trial local networks markets will

exceed $270ra in 1987. “Data
networks will become as im-
portant to industry as the
electricity supply.” says Nick
Beale.
The vital requirement for

any network of this type is that

it conforms with internationally

accepted technical standards so
that equipment from other com-
panies can be readily connected
to it It is an indication of the
company's expertise in the field

that Nick Beale is not only on
the U.S. committee (IEEE
802.5) which will establish the
standard for token rings, a

general type of LAN which is

favoured by IBM, but he is also

chairman of the specific work-
ing party writing the standard
for reconfiguring rings like

Hilan. The IEEE standard will

almost certainly become the
international one.
• “ I was flabbergasted at being
asked to do it,” says Beale. The
choice had to be made from the
fairly small group of world
experts in the field and he
believes that the reason he was
chosen was *' because I had
come along with sensible pro-

posals and was not from IBM or
Hitachi which made it easier

for others to accept me.”
Clearly Beale is now in a

strong position to ensure bis

own company's products con-

form to any standard and is

very well placed to spot the
latest developments in the
industry.
He believes many small com-

paines fall into the trap of

devising a smart product in

isolation before springing it on
the world. “The traditional

way would have been to develop
tiie product in the attic here,”

says Beale at the company-
offices outside Staines. “ Bu
ue have been talking to the very

big groups and getting involved

with the users, with the

iicencees and with the

standards."
Beale has had a much harder

time sorting out its finances not
least because the development
of Hilan has been a major drain

on its resources. Two years ago
the company was trading at a

loss; it was undercapitalised and
was refinanced in June 1983.

After several complications the
company has- recently been
further refinanced with a rights

issue of just under £250,000 to

pay for the enormous develop-
ment costs of Hilan. In addition

to the family the main share-
holder is Thames Valley Ven-
tures, owned by British Rail
Pension Fund, and a much
smaller stake is held by
Investors In Industry.

Beale is also to reorganise tbe
company so that Hilan becomes
a separate subsidiary. Beale's

main business is consultancy
and flow monitoring equipment
and it specialises in difficult

measurement tasks such as coal

at power stations. Beale now
needs substantial sums to de-
velop Hilan into a commercial
product It plans to raise a

further £500,000 early next year
which would almost double its

total equity and then raise the
equivalent of Sim in the
autumn to set up an operation

in the U.S., which will be by
far the largest market for this

type of product
The first £50,000 is intended

to give Beale a clear nine

months to continue developing
Hilan even if it does not attract

any licence income. Although
Beale will manufacture the net-

work—essentially optical fibre

cables with “ black boxes "—the

company's main thrust is to

license other organisations to

make and sell Hilan. “ I think
it is essential that this should
be sold by the major players

in the industry.” says Beale.
The company wants to retain

the experience of producing the
system but acknowledges it is

not nearly big enough to supply
the market The company
believes its strength is its

engineering innovation and does
not wont to become a manu-
facturing company.

Beale Is clearly trying to play-

in a major league. If it suc-

ceeds the rewards could be
enormous. At the same time it

faces formidable competition
from companies like IBM and
some of the leading Japanese
companies wihch are putting
considerable effort into indus-

trial automation systems. Much
now depends on its ability to

raise the additional finance to

continue development and the
signing of Iicencees among the
leading computer and indus-

trial equipment companies.

MOST BUSINESSES are not

hanks; they merely act like

them—badly—day in and day
oat. They da so by lending
money to their customers
through selling goods and ser-

vices on credit. They are bad
bankers because they earn no
interest on what they have
lent.

Understanding this is vital

to effective credit control. The
point is that Invoiced sales
are not really sales at

all until the customer has
actually paid. The transaction
remains a free loan while
cash is outstanding. Living
off such free loans is fair

game in business life.

Bat all games have roles

and, happily, in credit control
the supplier writes the most
important ones—the terms of
trade. Tbe business that
neglects to state these terms
on the relevant stationery

risks trouble. It relies on a
customer's moral obligation to

pay in reasonable time 'and

could he subjected to long de-
lays if legal action became
necessary to recover money
owing. Alas, many small
businesses make exactly this
mistake.
So the first rule is to state

the other roles clearly, such
as, “ Conditions of sale

strictly 30 days net from date
of 'invoice.” Although the

Don’t bank on it until

sales are paid for

The
HOWTO

of...

CREDIT
CONTROL

“ strictly ” is not necessary it

gives the impression that de-
faulters will be pursued.

Stating the terms will also

remind yon not to delay in
getting invoices out. If you
cannot bill people on time,

they may be tempted to see
if you are sloppy enough to

overlook their not paying for

several months.
Testing credit control in

this way pays off so often
that people try it on as a
matter of coarse. They
usually find that many small
businesses fail to blow the
whistle when a customer
starts infringing the roles.
So keep a list of when pay-

ments are due, allow seven

days' grace for postal delays,

then start chasing. Don't
hold back—many businesses
stretch their credit very
successfully by never pairing

until pressed.

Sending a letter Is usually
easier than using the tele-

phone because it avoids your
having to steel yourself for

direct contact But take care

to address the right person,

get your facts right about the

. debt, reiterate your terms of
trade to emphasise your
rights in the matter, and
demand payment
To cater for payment

having crossed a letter in the

post, don't suggest that the
letter be ignored U this Is

the case. Rather, urge:

“Please telephone Immedf-
aetly so that we can amend
our records."
This implies that you put a

black mark against people

who have to be reminded to

pay, with implications that

future credit might be
. affected.

A letter should also contain

a threat This might be to

pass the matter on to a debt
collection company or to take

further credit*-'-or,.tfctircrtes

to regular customers. Any-
thing legal cm be threatened
but bluff shouft not' be. used— he prepared to do what
yousay. . v;

Xf the phone Is used, -the

rules of direct cwstomer con-
tact and the

.
technique* of

setting apply. Avoid conflict

and get a commitment .to

action. To stiffen your
resolve, try taking a deep
breath, and repeating to yotur-

self, “ this bustnow H oot a
bank,* before jon pick up
the phone. :

Lazgo computes pfm
usually have their own.
systems, paying set days,
sueh as the second- Friday
after the end of the month
in which a settlement has
become due. Their payments -

will be late but It wfU prob-
ably not he worthwhile to try
to' break such

.
a system, m

Uve with it Cmteentrate on
payouts, that can he speeded
np- . - r

.Of course, there is another
side. to all of this... Since free
loans In the form iff trade
credit comprise the cheapest
source of ‘ working

. capital,
available, you should be try-

ing to stretch your creditors
as much as you east — while
you squeexe your debtors for
all you are worth. IHF

Dno with designs on textiles
Ian Hamilton Fazey reports on the winners of a Shell UK ‘Livewire’ award

AS EVE HUGHES put it,

having just been presented
with an award-winner's cheque
for £500, she and Cathy Birch
quite literally had nothing to

lose. “Things could not pos-
sibly have got worse and we
certainly could not have become
any poorer.” she said.

They were unemployed at the
time. Hughes’s assets were an
MA from Birmingham Polytech-
nic in fashion textiles and a
BA from Kidderminster College
of Further Education in carpet
design. Birch was a graduate
of Leeds Art College, where she
studied textile design.

They met while working for
a small carpet company in Leeds
that closed down when sales
dwindled, and then embarked
on what could be described as a

classic start-up — coupled with
good fortune. The good luck,
as they admit, was that Leeds
City Council has a pump-
priming poliey for cases like

theirs, when it is difficult for
people to raise money by con-
ventional means. For Hughes,
26. and Birch, 23, faced the
basic problem of most young
people wanting to create their

own jobs — no tangible assetsy
to offer as security for loans. ;

What they knew they could
do was design and make hand-
tufted rugs and waUhangtngs.
These might be bespoke items— incorporating a company's
logo, for example — or indivi-

dually designed by themselves
or practising artists, or ordered
by architects.

But how to convince potential

backers was the problem.
Hughes and Birch knew that

their business plan had got to

be very persuasive. They spent
five months on the dole working
It out af.ter taking advice from
their local enterprise agency,
Leeds Business Ventures.

First, they calculated tbe
market they could reach through
their own contacts. This gave
them a base for assessing what
they might expect as a first-year

sales volume. They went to
exhibitions and trade fairs to
get a feel for the marketplace.
Then they started looking at

likely prices.

Their approach here was
classic: they looked round the
market at what the competition
was charging and then began

'analysing their own likely costs

;and production methods to see
if they could undercut everyone.
Their products are not cheap
but, at an average price of

around £100 per sq metre, they
reckoned they could be very
competitive.

The figures impressed Leeds
City Council’s loans and grants

g
anel, which gave them £1,500.
ouncillor Loma Cohen, who

chairs the panel, says: "They
had no collateral and stood no
chance in the finance stakes
without someone taking the
plunge to baric them."'

The panel’s Money encour-
aged the Jubilee and Prince’s
Trust, which also tries to help
young people into self-employ-
ment. to give another £2,000.
These acts of faith proved suffici-

ent for the Co-op Bank to
advance an unsecured £2,000.
The final leg-up came from the
Government’s Enterprise Allow-
ance Scheme, which gave the
two women the standard £40 a
week each for. a year.

They started trading in the
summer as Cathy and Eve
Textile Designers and sales have

surpassed- their forecasts. “We
prepared, high, . low and most
likely sales forecasts,” Birch
says. "After only four months
we were 34 per cent up on the
most likely figure and ahead of
the high one.”

Their - impressive designs
should ensure that first-year

turnover projections of £48,000

are exceeded.- The targetted
average price Is being achieved
with a product range .of £80 to

£200 per sq metre, depending on
the complexity of work Involved.
Most important, they- are,nuking
their budgeted profit margin of

one-third on costs. They employ
two part-timers and expect to

take oa more.in the dew year.

Last week Birch 'and Hughes
won the £500 first prize in Shell

UK’s "Livewire” awards scheme
for young people creating their
own jobs, now in its fourth
year. The grit that got them out
of unemployment was never, far
•way. however, as they
calculated the production lost in
travelling to London to collect

tiie cheque. They worked flat out
all Saturday and Sunday to

makejii^ .

Business Opportunities
READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS

Reduce Your

Corporate/Individual

Taxation Liabilities

100% Tax Relief Available

in 1984/5

IBA units from £100,000

Tax relief available over two fiscal years

Finance arranged

Developments pre-let

Income guaranteed by Local Authorities/Banks

Please contact:

Baltic Developments Limited
X Great Cumberland Place
London W1H 7AL

Mark Glatman-

Tel. 01-4O2 3247

CASHFLOW PROBLEMS?
Factoring or Invoice Discounting

could be your answer
Cwiiia.-

David Messenger. Regional Manager

CENTURY FACTORSM Gnat St Helen's. London EC3A 5AP
Tel: 01-283 5188

Century Factors is a wholly owned subsidiary of Class Brothors Ltd

EXCLUSIVE TERRITORY:
BRITAIN

Manufacture's representative) (Qon-
oral Agency) sought lor desktop
office equipment item with no com-
pelling products an the market.
Outstanding sales record docu-
mented in other countries. Direct
marketing only, through regional
soles representatives to be selected
by General Agent. Steady demand
lor matenals assures continuing
income ahor initial sales. Goncrsi
Agency to be conducted tor own
account, with exceptional cermngs
prospects.

Far further information direct
seriduS e/ifliHfidf to;

PBS Management AG. Engelgagge 43
CH-40S2 Basel. Switzerland

rm
Basic Four

Telephone:
01-965 9731 Or
021-643 8117

£
M4
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WE ARE A DOUBLE GLAZING

COMPANY
Established 11 Years

that manufacture all types of

Double Glazed Products
Our manufacturing company, witn
u turnover ol LI .2m t excluding
interne/ sales between companies)
sell to iitd trade covering South
East England, Our retail company
has a turnover ol Cl.9m end sells
to the public, mainly in Essex.
Suffolk and Kent.
INVESTMENT WANTED OR MAY

BE INTERESTED IN SELLING
Write See F539S. Financial Tunes
W Cannon St. London EC4P 4BV

2+2=5?
Ttimed-round Medium-size
ENGINEERING COMPANY

with own products and good
general manufacturing facilities

seeks synergy with a similar

company through the amalgama-
tion of products and/or produc-
tion to our mutual advantage.
No expensive research/develop-

mcnc projects at this stage.

Substantial funds available.
Principals write in confidence to:

Box FSA02. Financial Times
JO Cannon St. London ECAP 4BY

CORPORATION TAX LIABILITY

Is your yearend near. ACTNOWand SAVE.
Look at these benefits:

• Taxation Savings up to £500,000
• Guaranteed Income
• Guaranteed Buy Back option

• Finance Available

• 2nd and 3rd Year Advantages
Increase your profits - reduce your tax liability.

Phone John Gilman NOWon 0532 501450
and let nim prove itto you.

Remember John Gilman on 0532 501450
Northair Aviation Limited, Leeds/Bradford Airport,

Yeadon, Leeds, LSI9 7YG.

AMAIGMATIOM/MERGER

Long established Engineering Company with

excellent product portfolio, well established

markets both at home and abroad having a turn-

over approaching £1.5m, seeks growth by

amalgamation/merger with another.

Write Box F5398, Financial Times

10 Cannon Street, London EC4P 4BY

COMPUTER/ELECTRONICS
COMPANIES

Successful private company sailing

computer components seeks to
acquire or establish taint venture
with a computer or electronics
company involved in the hardwnra
production, distribution, mainten-
ance or service aspects at the
industry.
Principals please reply in confidence

to Box FS3S7. Financial Times
10 Canaan St. London EC4P ABY

LOOKING FOR ACQUISITIONS?
Over JJOOfponuniim ip ^cqv>i« pump

or huiinni aucb were available
last jnr. Cgii HJ pj.

Free samplt end introductory offer/ram;

BadnessSearch
& Insolvency Supplement

20 BaMtin Street. Bristol BSi ISE
TeL <02721 272250

VENTURECAPITAL
Want to raise voiiur capsal io ttan or
cqand your bouncu?
»VCR enables you io reach Britui'iatMi

active hiitcsiois with yew propoouon.

*VCR Mpf robemoney oa good lerms

from corapniWu partners.

VCRcoaerstheUK. ForliiHdnafa

Venture Capital Report

20BdMa Street, Bristol I.

Teh <0272 272250

AS NEW. Emerald cor phone at very pood
CKo. CL1!*10 sal°- Can Marilyn Act lm
at 01-370 4S77 during Qltice hows.

NIGERIA
UK Export Company supplying

motor spare parts and genorai

goods has Confirming House

facilities available for Nigerian

baoad companies

Write Bon FS3SB. Financial Timet
10 Cannon St. London ECAP A8Y

LONDON-BASED AGENT
Active in ttw engineering Industry
required to tell Hydraulic Torque
Bolting Equipment to the oil explora-
tion and production industry and also
the power 0deration industry. Existing
contacts .n these industries and also
In the export market » essential
requirements.

Write Box FS4D1 , Financial Times

FILM PRODUCTION
COMPANY

with well-advanced project
requires £20.000 additional

capital

Write Bos F5A00. Financial Times
10 Cannon St. London ECAP ABY

CALLING ALL MDs
As the owner of a SW London
trading group ft/o E2m). with e
substantial asset base 1 am in need
of additional turnover end overhead
recovery. Cen we explore the
benefits of a merger or any type of
joint venture? Principals only.

Write Box F5399. Financial Times
t0 Cannon Sr. London ECAP ABY

OVERSEAS PROPERTY
A package of 6 studio apartments
offering excellent returns ft capital

appreciation is offered for sain in

Santa Ponaa. Majorca at a signifi-

cant discount. Santa Ponsa is e
young growing holiday resort and
as such offers excellent potential for

long term growth. For lull details:

Richard Gilliland. CA. 041-943 0802

Business Services

PensGiftsPens
|

Advertising Pens ft (Site

*r Promotional Pens ft Sfn |

* Souvenir Pens 6 Gifte

* Novelty Pans ft Gifts

* Luxury Pens ft Sfts

IAsk for colour catalogues I

I

01-346 8421 (ar 84241
f

Tens 28732 EMCPEN G

42 Hendon Lane. Finchley N3 ITT

INCREASED PROFIT
TELEX RAPIDE SERVICES

Reduce Tel. Bills, keen one step
ahead ol comuetltors. FOR LESS
THAN top PER DAY. Large or
small companies. Businesses, or
sole trader,.

FOR FREE BROCHURE please
contort:
T«i OT82 47S522 or Telex 48206

CHS 7 Burrows Chambers
East Sorrows Road
Swansea 5*1 1RF

OFFSHORE
TAX ADVANTAGES
Island Resources Ltd
Low Cost Corporation*

Immediately Awanaok Worldwide
Comprehensive Aominlitrauon and

Directorial Service
• Strict: Confidentiality »

BailKBrfk- House
Sunmertun, Isle ot Man
Telme 6ZE3SZ Island G

Ptaonei 10624) U«»-20UO-n931

DO YOU NEED
Management and finance to estab-
lish /run a monufactunng operation?
I have 15 ywrs experience as MD
of export biased manufacturing
companies and am now looking tor

a trash opportunity. I have funds
to invest and would commit these
and myself to the right situation.

Write Baa F5334. Financial Timet
n Cannon St. London ECAP ABY

ADVERTISER WITH
APPROXIMATELY 25 ACRE5
OF LAND IN YORKSHIRE

Adjacent to Ml and At motorways
with planning permission lor indus-
try. Would con alder |Oini develop-
ment rather than outright sale due
to xaxAiion position.
Write Box FS382. Financial Timas
10 Cannon St. London ECAP 4BV

SHARE—Prestige W.1 London Showroom.
Technical i Commercial 'Rutali Sannooint.
Write; M. D.. Amurox Q-oup. 02 South
MoIMn St.. W.1.

LISTS FOR DIRECT MAIL—Precision tailor
made selections Immediately available
front 100s of Business Lists. Summers
to leading UK companies. Free cata-
logue. Marketscan, Stirling House.
Sorlmo Read. Cmencstcr. Sussex. Tel
10243) 706711.

£2 A WEEK FOR ECS ADDRESS combined
with pnone messages and telex under
tS a week. Prestige once near Stock
Exchange Message Minders Inter,
national 01-628 OB9B. Telex: 0011725.

(BA's I BA's tax efficient yields un to

TJ-fi-fs
Conlaet John Piper Oh 0273

BUSINESS BASE in HolMrfl. WC1 . All
your man. telephone and telex tails
dealt with hv vour own seereiw.
Phone Mr. Brodic on 01-242 0012.

MARBLE ARCH — Confidential accom.
address. leionhonc answering, (dux.
word orqcpslng. secretarial and luxury
office facilities from £2 p.m. C. ft S.
Business Services Lid: 01-402 0461.

ASSETS of Insolvent Companies for sale.

01
C
637

r
3036* ^buicators Classified.

U.f VBA MATTERS—Edward S. Cudoon.
U S lawyer. 17 Bulstrode SL. London.
w.1. Telex; 266555. Tel. 01-486 0813.

Office Equipment

STARTING UP YOUR OWN BUSINESS?
Wc supply lor £25 nw new plain paper
copier, electronic typewriters: prior-out
calculators: selection of prestige office
furniture and telephone system. P««-
age tailored to your reouiramenis-
Leoics arranged for new companies,
I el: U1-S41 uub9.

OFFSHORE & U.K.
COMPANIES

IMMEDIATELY AVAILABLE
isle of Man, Caribbean, Liberia.

Panama, Channel Islands, Turks etc
Full domicile ft nominee services
SELECT CORPORATE SERVICES
Mt Pleasant. Douglas. Info of Mon

Tel: Douglas <0624) 23718
Telex: 628664 SELECT G
London Representative:

2-9 Old Bond Streat, London, W1
Tel: 01-493 4244

Telex; 28247 SCSUM G

LIMITED COMPANIES
- FORMED BY EXPERTS
FOR £103 INCLUSIVE
READY MADE £111

COMPANY SEARCHES
EXPRESS CO REGISTRATIONS LTD

Euwoith House
25-35 City Rood, London, EC1

01-628 6434/5. 7361. 99138

Call far PnwottaMl Rates
PRESTIGE EXECUTIVE OFFICES

ON THE STRAND
a Furnished executive offices
* Full services, socy. telex, copying
Accommodation address
Short or long rarm leases

* 14 international locations
Tel: 01-836 8318

WORI D-WIDE BUSINESS CENTRES
110 Strand. London WC2 0AA

‘SHUTDOWN FOR

STOCKTAKING?’
“ Surety there is an organisation

who can do it with minimal

disruption !

"

Correct.

'The Stoektokert who really eounf
London-Birm-Cardiff-Moch-Tyne

Tel: 01-482 6237 (7 lines)

Plant and Machinery

S5HF A.'C tut Block D‘C complete with
all auxiliary plant— new 19B0. Deal
Block Kl-Draw Eng. arum colter unit.
Tel: 0002 42341. Tdcx 330414.

Businesses Wanted

Heating, Air Conditioning
Ourclientseeks toacquire manufacturing and salesoperation in the
U.K supplyingproducts to the heating, ventilatingand air

conditioning markets.

The entityshould be profitable and preferablywith a goodrecordof '.

electronic based productdevelopment, audit turnoverofnot (esnhan
£L5m. Preferably, existing management wiU be retained.

Please reply in confidence to:

N.KL ChallisEsq

Peat Marwick Acquisition Services

1 Puddle Dock
Blackfriar5

London EC4V3PD
Telephone: 01 236 8000
Telex: 8811541

PEAT
MARWICK.

PR Consultancy Wanted
Past-growing PuWlc Relations cotiipany

is looking to acquire a high profile small to medtum sized

P.R. Agency in London.

Tremendous growth opportunities for principals with proven
expertise andsome well-known diems; -

Please wri'tf to Peter RJckict (Chairman).

Slwifhrtft Wiws United
79 MOSLEY STREET, MANCHESTER M2 3LP.

AIR FREIGHT
Well known intarmodaf transport
company intaraetod in acguirtaB'
small to medium sized air* freight
forwarding company. Tho forward-
ing company must have well
established clientele and be located
at Heathrow and at lean ona other
airport.

Wriw Bom G 10337. Financial Timas
10 Cannon St. London ECAP ABY

WANTED
MEDICAL ULTRASONICS

and any other medical' products
for exclusive distribution by a

major company in the
United States and Canada..
Ah raphes in confidence to Our

solicitors:
Leonard Ross ft Craig

17 Dorset Sq. London NWt 6Q8

BUSINESS WANTED
f-omlly bualncoa wishes to diversify
Nonh Midlands or North Wost. Prg
tax £78.000 to El 50,000. Management*
and workforce to remain. Reply to;

D. Shaw
SHAW DUNK. STYRING ft CO

Chartered Accountant
348 Ghnsop Rd. Sheffield 810 2HW

BUSINESS
WANTED

Family Business wishes

to diversify

Nortii Midlands or
.

Northwest
Pre-tax £75,000 Iff

'

£150,000.

Management and work-

force to rema&t.
*

Reply B. Shxw,

Shaw Dunk, ft Co,
'

Chartered. Accountant,

. MMStossop Roafl, ;—
Sheffield S10 2HW •
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London Galleries/William Packer

les

The marriage of fine art and fine craft

Elly Ameling/St John’s,

David Murray

With painting and sculpture
there is in ours, as in’- ail.

civilised societies, a general
understanding that the real

thing, that Is to say the artist's
original handiwork, though not
necessarily to.be preferred, is

somehow better even so than
its reproduction or reflection.
The understanding lies so deep
as to seem more instinctive than
conscious — dormant even, for
it is hardly acted on in
any obvious -general sense.
Perhaps it is fear as nrnch as
cost that puts us off: fear that a
personal commitment to an
unique object must make us
conspicuous and thus vulner-
able in our particular taste and
judgment. Perhaps so: and
indeed it is comforting to know
that what we have, others have
too, and our money has not
been thrown away on an
arbitrary, unvalidated whim.
But the thought hangs still in
the mind that had the nerve
held, something very special
might have been picked up, and
a great mystery and valuable
secret penetrated.

Such is the private reproach
which drives the curious public
into our museums and dealers'
galleries of moder nart, and the
sceptical and uncertain portions
of it to puzzle fury at what they
find there. But attention is at
least interest of a sort, in which
respect indeed the con-
temporary fine arts could do a
great deal worse. With the fine
carfts. however, the position is

less straight-forward, and less
happy.

For the crafts, and the crafts-
man in his relation to society,
are taken by the general public
in an altogether different way.
Artists are artists after all, and
thus at a certain and safe re-
move In what they do; but the
craftsman surely is more,
indeed should be, directly
accountable and responsive to
public expectation in what he
does. The very idea that there
is such a creature as the fine
craftsman, who aspires, more-
over, to the critical standing
and responsibilities of the artist
is, we might think, new indeed,
and highly questionable. Crafts-
men make useful things, more
or Jess pretty or refined or
unusual, always fairly cheap,
and they really should know
their place. Imaginative and
beautiful things, experimental
and challenging perhaps, finely-

Two wood-fired teapots in salt-glazed stoneware by Walter Keeler, on display in the Crafts Council touring
exhibition. New Domestic Pottery, at the :raft Centre in Waterloo Place, London.

made and thus necessarily com-
paratively expensive, are all

very well, but hardly what the
modern crafts should be about
The sad irony is, of colrse.

that the very accessibility of
the crafts, through the duties
of usefulness wished upon them
by an innocent public, should
be a great and wonderfully sub-
versive strength. When every
table set for breakfast carries
formal abstractions made res-

pectable by practical use, and
no doubt the nicest personal
discrimination iu its purchase,
the opportunity is there to be
exploited if only discrimination
can be persuaded to look beyond
the mass-produced to the par-
ticular, the special and, above
aU, the fine. We have artists

enough with the wit and skill

to satisfy just such require-

ments in the things with which
we furnish our lives, but they
must be approached and asked,
they may call themselves not
painter but potter, or jeweller,
basket-maker, joiner, weaver.
And it may well be that at

the end of the exercise we
have paid so much, that Is so
special to us and so precious,
that we dare not use It. But
we must remember that as much
is true of all great art, which
is used imaginatively and in
the mind rather than directly
by the hand. We have no diffi-

culty in accepting such things
historically after all, for our
great collections are stuffed
vrith the treasures of every cul-

ture and every age, the jewels
and pots, the tapestries and
lace, objects d'art indeed. And
still our collective heart skips a

beet when another Ming jar is

found in a greenhouse full of
bulbs or holding back the door.

The Crafts Council Gallery's
current offering (12 Waterloo
Place. SW1; until February 3

—

closed Mondays and over Christ-

mas—then on tour) is a remark-
able and most timely double-
bill. given this argument The
larger space is occupied by a
choice survey of contemporary
tableware, glossed as the “ New
Domestic Pottery." and it is

exactly that a catholic demon-
stration of what is being done
now within the accepted con-

straints of kitchen and dining
room—dinner services, storage
jars, casseroles, tea pots, jugs,

cups and saucers.

It may all come as something
of a surprise, if not a shock to

the unsuspecting visitor for
whom new domestic pottery

means no more than a trip to

the JReject Shop or Peter Jones.
The nearest it comes to any-
thing like mass-production is in
the range that Janice Tchalenko
has designed for the Dartington
Pottery, with its open, dappled
decoration, like bright shadows
beneath the trees. For the rest

the work comes directly from
the artist’s band, or at least his

workshop, informed by parti-

cular character and method.
Some of it is firmly traditional,

the Youngs' range of raw-glazed

stoneware for example, and
Jane Hamlyn's discreetly deco-
rated casseroles; some more
consciously idiosyncratic in its

invention, David Garland's more
free and painterly glazes and

his rather take-it-or-Ieave-it
shapes, and Walter Keeler’s
eccentric pots and jugs; all of it
is beuatifully made.
The smaller space is given

over to a retrospective show
of the work of David Pye, who
is here described as a wood-
carver and turner, and is be-
sides a most distinguished and
influential teacher (late of the
RCA) and theoretician of the
philosophy, the morality even,
of craftsmanship and design.
He makes bowls and dishes, and
small boxes that can only be
called exquisite, and every one
is an exploration of a form, the
taking of an opportunity, and
the clear celebration of the
wood of which it is made.
The method is scrupulous and

infinitely painstaking in detail,
nothing hurried or short-cut,

. every piece unique, to be
respected for the terms it sets,
and the demands it makes or the
artist. The bowls and dishes
are carved out by hand, the
boxes turned on a foot-powered
lathe, so that it is no machine
but the hand and eye that are
ever in control. Such slow

* process and rigid self-discipline

hardly make for a mass of work,
and the steadiness and con-
sistency of what Pye does pro-
duce, its unfailing excellence
and yet unyielding perfec-
tionism and the apparent
uniformity of his materials,
conspire to give it all a some-

1

what forbidding and dour
appearance at first encounter

—

for all decoration lies either
with the substance of the wood
alone, or with also the method
and manner of its working. But
then a moment's pause allows

at least a glimpse at the quali-

ties that informe all Pye's work,
and lengthier consideration
reveals not all. perhaps much,
much more of its subtle beauty
and refinement.

Special provision is ma*»* fa*

blind and partially-sighted

visitors to Pye’s part or the

exhibition; and his work is for

sale, though collection most wait

upon the conclusion of what it a
long tour. The domestic pottery

is not for sale directly, but

inquiries are referred to the

artists, and many of them do
have work in the Christmas
exhibition, now in its law few
days, at the British Crafts

Centre In Earlham Street,

Covent Garden.

In her BBC Lunchtime Con-

cert yesterday. Miss Ameling
stuck to Schubert; and not just

to Schubert, but mostly to

Schubert in a particular mood—
gently melodious, serene, even
fragile. It is a mood that suits

fhe soprano to a T, though it

made a recital that was much
of a lyrical muchness, and so
many stars and moons and
vaguely melancholy twilights
were meteorologically odd on a
dank midday in Smith Square.
At the end of the programme
the “ Horch, horch, die Lerch "

serenade was only a little less
dreamy than the rest.

Miss Ameling's timbre isn't

altogether as silvery as of yore,
nor her breath-control quite as
seamless, but each song was
delicately poised and shaped.
Her accompanist was Rudolf
Jansen, who reminded us in the
opening bars of the first song.
"lm Abendrot." of his own
alraost-vocal skill in phrasing

that needs subtle imagination.
Where a lullaby-lilt was re-
quired (and not only in the
" Wiegenlled M

) he insinuated it
charmingly, and in general pro-
vided a perfect foil fer his
singer.

In fact the “ Wiegenlled *’ got
one of the loveliest perform-
ances. ravishinglv floated with-
out an uncertain breath. In mid-
programme two darker songs,
“ Schwestergruss " (about a
rerenanf sister) and " Das
MSdchens Klage," offered some
dramatic contrast to the prevail-
ing sweetness and misty light.
Though Miss Ameling treated
them in special inverted
commas, at a careful aesthetic
distance. Much the most strik-
ing creation was the long
' Abendbtlder " fantasy, which
exercised her refined powers
marvellously: the variety of
tremulous suggestions and
visionary half-lights—all effort-
less and limpid—revealed the
serious artist at her best.

Time to. act on the City’s pictures
Gillian Parley

Per Musica/Elizabeth Hall

Andrew Clements

When the City Corporation’s

collection of pictures was taken

down in October, after
,
a tri-

umphant ninc*month exhibition

at the Barbican Art Gallery, a
few were left behind to com-
plement the Tissot exhibition.

Those, and the handful scat-

tered around the offices and
principal buildings belonging
to the City Corporation, are all

we shall see from now on
because the collection—despite

its great importance—has no
home of its own. Until enemy
action reduced the old Guild-

hall Art Gallery to the ground
it was a public art collection

consisting of more than 1,000

items. Since the war, despite

its temporary and unsatis-

factory accommodation, many
more items have been added.

If one were cynical, the Bar-

bican exhibition might suggest

that someone was attempting to

provide a distraction. The pub-
lico have been busy looking at

the piece of velvet and had not

noticed that the conjurer has

removed the rabbit under-
ground (rather literally, In this

case). Once, back in 1972, there

were well-advanced designs for
a gallery, by Sir Giles Scott.

Son & Partners, to replace the
bombed Guildhall Art Gallery
as part of the redevelopment
of the Guildhall site. Then
financial stringencies caused
that part of the plan to be
shelved. The site next to the
Guildhall, with its single-storey

building which housed a selec-

tion of the pictures until

recently, remained in limbo.
Now. discussions on redevelop-
ment of that site are again
taking place but, so far, there
is no word of new premises
for a City art gallery (the
Barbican's Is quite dearly for

temporary exhibitions).

Yet the doubling of function,

as already occurs in the tem-
porary space (and happens
anywhere that funds are
required, from the Royal
Academy on), would allow the

pictures to be viewed once
more as intended while City
functions could be accommo-
dated in a room, or rooms, of

unusual elegance and interest.

Thus the art gallery would not
be seen as a drain on resources,
without further justification

beyond the cultural one, and
the City would be doubly
advantaged.

Many of those most concerned
with the showing of art to the
public, including a goodly
bunch of directors of the
national collection, are deeply
concerned about the lack of
future provision for the City
Corporation collection. They
sense a cavalier attitude, which
does not take acount of the
prestige of the collection and
its considerable potential, asan
assettothecultural life of the
City. The painting are highly
representative of Victorian
commercial taste, now of enor-
mous interest as much in the
history of the art marketas for
the increasing stature of the
artists themselves. Only a phili-

stine observer would dismiss
them as "just Victorian” which
might have passed for an excuse
in the 1950s or even 1960s. But
the collection has a wider com-
pass than merely high Victorian

art, with a very considerable
emphasis on City topography
and portraiture from different

periods.

Those who have seen the
National Gallery extension
battle continue over the last

few years are bound to con-

clude that valuable lessons have
been learned from that. Can-
not the City combine office pre-
mises and gallery (with neces-
sary storage and conservation,
of course) in a financially and
architecturally adventurous
fashion? A prime site, perfect
for a properly regulated comp-
tition, or a rigorous brief ex-

tended to the right architect
—the prospect seems irresist-

ible.

It would be a scandal, an
example of utter philistinism,

to demote the City Corporation’s
collection to the status of loan
collection to the City, with
occasional airings for temporary
exhibitions. The Barbican ex-
hibition showed the public the
calibre of what is there; the
number of visitors was proof
enough of interest. Now is the
time to giev it a permanent
home but in a gallery of its

own; on the walls, and not in
some subterranean storage sys-
tem.

The 40-strong chamber
orchestra Per Muslca is made

|

up of young professionals,

mainly from the Netherlands

and Great Britain, who first

played together as members of

the European Community
Youth Orchestra. Under Its

artistic director Julian Rey-
nolds. the group made its debut
in London a year ago, and now
meets regularly for concert
series around Europe. Sunday's
appearance in the Elizabeth

Hall ended a short tour of
Britain.

If there sometimes seems to

be an embarrassment of youth-

ful ensembles and chamber
orchestras, very few of them
are as accomplished and vital

as Per Musica. Their concert
I closed with Stravinsky’s Pul-

cineUa, the complete ballet:

a feast of immaculate string

chording, wittily turned wind
solos (there appears to be no
weakness in woodwind or brass

sections) and scarcely contained
exuberance. There was a trio

of appropriately fresh-voiced
soloists — Catherine Denley,
Mark Tucker and Peter Harvey

—delivering their songs with

great skill. Mr Reynolds kept

a tight, not unsmiling check on
things: he allowed his players

to make his points for him.
Schoenberg's second chamber

symphony is as rarely per-

formed as its predecessor is

overlexposed. It has neither

the consistent inventiveness nor

the cohesion of the First; though

it contains some striking ideas.

Per Musica shaped those

moments eloquently; the open-

ing fluie solo was warm-toned,
cocooned in lush strings, while

to the work's closing pages Mr
Reynolds gave an astringent

tang. But nothing could be
done with the opening section

of the second (and final) move-
ment. save to delineate its

thematic clutter as cleanly as

possible.
Id Mennelssohn’s first piano

concerto the soloist was the

Brazilian-born Jean-Louls
Steuennann. He attacked the
pice with uninhibited relish,

sometimes over-pedalling in his
enthusiasm, but the accompani-
ment was quick-witted, and the
overall effect never less than
enjoyable.

Lou Reed/Academy, Brixton
Antony Thorncroft

It is difficult not to have
ambivalent feelings about those
rock stars who have passed
through the purgatoiy of hard
drugs and survived. You are
pleased, and slightly surprised,
that they are still with us, and
performing, but you know that
their act is going to be much
sanitised.

In the old days a Lou Reed
concert was the nearest thing
to watching the lions make
messy work of the Christians
at the Coliseum. There was a
constant chance that this time
Reed would not survive.

In fact I began To feel
cheated. How many times in the
past did he Twist the micro-
phone lead around his arm as
he simulated a heroin fix while
singing in his deaihlei* voice
“ Heroin"; how often, face bid-
den by dark glasses. Thin body
dessicated, a lost soul accepting
and fighting addiction, was he
“Waiting for the man." the
drug dealer? Lou Reed, the
moving spirit behind Velvet
Underground, the pop group

taken up by Andy Warhol, and
the most blatant publicists for
sex. and drugs, and rock and
roll—and a short life—seemed
somehow to survive the 60s
then the 70s. Was it all a sham,
a profitable piece of self-
parody?
Now we know. Lou Reed is

alive and healthy and drug-free.
He sings of fast bikes, going to
ihe theatres, matrimony. He is
a spruce-looking guy in a black
tee shirt and his early 40s. He
might apologetically play an old
Underground song, a blistering
version of " Whit Light. White
Heal." but at the Acadamy.
before a packed crowd, he was
just like any good American
rock and roller with an excel-
lent band and an escapist
repertoire.

His most subversive song was
“ My Red Joystick" in the style
of James Brown ; for the rest

it was pleasant bur unmoving.
I'm glad he has reformed and
leads a good life, but it seems
rather tame for one of the
great rock fantasists and most
voyeuristic performers.

Beauty and the Beast/Bristol

Rodney Milnes

Bristol Grammar Cchool has
been quick of the mark with a
contribution to European Music
Year, which does not start for
a fortnight—David Selwyn’s
full-length, rather grand opera
Beauty and Ihe Beast It is

more sepcifically a contribution
to ** British Opear in Retro-
spect." sponsored by the British
Music Society- and the un-
charitable listener might re-
mark that what British opera
there is has been well and truly
saluted in this ambitious score;
Dunstable's song O rosa bella
permeates the musical fabric,
and much well-digested Britten
andVaughan Williams is sea-
soned with rauturously modu-
lating Straussiana (the Euro-
pean dimension), a of of
Sprechgesang, some tactful neo-
pop and a brief, witty moment
of Jazz.

But Selwyn's eclecticism is

purposeful in that from his
chosen masters he has learnt
how to shape a scene, build a
theatrical climax, recall recog-
nisable motifs with profit, and
sustain musico-drama tic in-
terest without ever talking
down to either performers or
audience. The score is not
easy, and challenges those
taking part in every way.

The forces are massive—full
orchestra frequently in full

cry, an off-stage adult chorus
that could profitably have
taken instruction in diction
from the exemplary on-stage
children’s group, large casi

—

possibly too massive for so
simple a story, but this parti-
cular fairy-tale can take some

emotional weight, and Selwyn
has sensibly tailored his treat-
ment to the forces available.
His own libretto could take a
little trimming: “ Yet somehow
I can't help thinking of him ”

sings Beauty, unnecessarily

—

in opera it is music's job to do
the thinking. The composer
might also consider selecting
one of the three endings he has
so generously supplied, but I
suppose the same could be said
of Rosenkavalier, by which one
of them (the last) is inspired.
Last Saturday’s performance

was extremely impressive.
Perhaps a conductor more flex-

ible than Selwyn himself might
have managed more variety of
pace, but his direction of what
is plainly a deeply felt score
glowed with passionate com-
mitment. In terms of the BGS
Great Hall, which lacks a stage
let alone wings. Derek Lucas's
production was a miracle Of
ingenuity (there are eight
scene changes).
The only professional singer

was Kent Opera's Andrew
Shore, a strongly projected,
rather presentable Beast who
needed only a shave and a trim
to become the ideal husband.
Susan Weaver (Beauty) and
Meirion Ashton (Nurse) have
apparently been a formidable
local Aida and Amneris, and
one can see why—both have
well - schooled. powerful
sopranos. Beauty's kid brothers—Chris Williams. Joss Adams
and Andrew Orchard—were
real little stars, bless them. The
npera played for four nights to
packed houses: BGS can rightly
feel very pleased with itself.

Arts Guide
Music/Monday. Opera mid Ballet/Tuesday. Theatra/Wadnes-

day. ExNbfUoiis/Thursday. A sateettvs guide to ad the Arts ap-

pears Bach Friday.

Opera and Ballet

Tartu. Thatro Regia I Due Fosean

conducted by'Maunzio Arena, with

Montefusco and Nicola Mat*

tmucci (Wed). (548000). .

Naples, Tfcatro San Carlo; Carmen Sto-

ry, iId} Balletbased on Biztfs opera

with choreography by Antonio

Gwfes. directed by Peter Brook

(Tub). (41 8266).

IBhm, Teatxo alia Sola: A new Car-

men directed and with scenery by
Piero Fftggtoni - based on his 1977

version for Glyndebourne. Conduct

ed by Claudio Abbado with Placido

Domingo and Shirley Verrett alter-

nating with Agnes Baltsa and Jose

Carreras, also io the east are Rug-

gero Raimondi and AEde Ferrarini

(Wed). (809126)

Bane, Teatro delTOpera: An eccentric

production of Don Giovanni by the

Bench director. Jerome Savory, con-

ducted by Peter Maag with SOvano

Carroh in the title rote, Bruno PoJa

OS Lcporelto and Winnifred Faix-

Brown ns Donna Anna (Wed).

(481755)

Morence, Teatro Communale: A splen-

didly successful co-production with

the Royal Opera House, Covent Gar-

den of La Traviata (Franco Zeffirel-

li's direction, scenery and costumes)

with the young Italian star of bd
canto, GedltaGasdia - also in die

cast are Peter Dvorak!, Gtogto Zan-

canaro and Edith MarteUL Conduct-

ed by Cartes Kleiber (Tue and

Thur). (21MM)

LONDON

Boyal Opera, Covent Garden: The new
production of Der Rosenkavalier, a

happy achievement by and large, is

distinguished by Georg Solti’s mas-
terly conducting and by the radiant
Mpr«u4miifti of Kiri te Kanawa. The
notorious multilingual knees-up

that the Royal Opera is pleased to

call Die Ftedexmaus returns this

time with a new Eisenstein in

nomas Allen and with Julius Rndel
inking his London opera-conduc-

tor's debut(240 1D6G).
.

Royal Ballet, Covent Garden
(240 1066): Swan Lake (Wed).

Sadler’s Wells, Rosebery Avenue: Sad-

ler’s Wells Royal Ballet opens a sea-

son on Tuesday with a good quadru-

ple bill, repeated on Wednesday.

mBA National Opera, Coliseum:

Tchaikovsky's Mazappa, a rare, mu-

sically glorious, dramatically

charged work, makes its London

first stage appearance. Mark Elder

conducts, David AJden produces and

the cast includes Malcolm Donnelly.

Janice Cairns, and Felicity Palmer.

Other revivals The Makropulos

Case with the splendid Josephine

Barstow os Janacek’s 339-year-old

heroine, a well-balanced Cosi fan

tutte with Felicity Lott, and the

much-admired Freudian reinterpre-

tation by David Pountney. of Dvo-

Jfik's Rusalka. (63831611.

WEST GERMANY

Berlin, Deutsche Open Hfinsei und

Greta), the faiiy tale opera, brings
* together Janis Martin and Helga

Wisniewska as Premiering
tfu'g month is Hoffmann's
Erzfihlungen, produced by Giancar-

lo Del Monaco, with Lucia Aliberti

as Olympia and NeQ Shicoff, in the

title role, making his Berlin debut
This week's highlight is Don Carlos,

with star angers Katin Riodarelli,

Agnes Baltsa and Martti Talvela.

Der Bartaer von Sevilla rounds off

the week. (34381).

Hamburg, Staatsoper: Premiering this

week is My Fair Lady, produced by
Karl Wesseler. Boy Gobert plays

Henry with Gabriele

Ramm as Eliza Doolittle. Fidelio is

of respectable standard with Lis-

beth Balslev, Franz Ferdinand

Nentwig and Hans Sotin. Hansel
and Gretel features Elisabeth Stein-

er and Jutta-Renate Ihloff. Cosi fan

tutte. a Gflte Friedrich production. Is

conducted by Hans Zender, toe new
director. (35 1151).

Frankfurt, Opera: Massenet’s Werther
sung in French is presented in a

concert version. Alfredo Kraus ap-

pears in the title role. Ein Masken-

ball has Guiseppe P&tane as guest

conductor. Marion Lescaut has an
excellent Rosalind Plowright in the

title role. (25621).

Cologne, Opera: This week's produc-

tions are highlighted by a major re-

vival of Ein Maskenball. Hansel and
Gretel is a good repertory perfor-

mance. (20181).

Stuttgart, Wurttembergische Staatsop-

er. Idomeneo, a Harry Kupfer pro-

duction with Carmen Reppel. Rafli

Vtijakainen and Rudiger Wohlers as

well as Hansel und Gretel and Cav
and Pag. (20321)

Munich, Bayerische Staatsoper. Ari-

adne auf Naxos is worth seeing with

Delores Ziegler, Margaret Price and
Edita Grnberova in the main parts.

Das Liebesverbot stars Hermann
Prey Sabine Hass. Pique Dame
is cast with Helena Obraszowa, Ju-

lia Varady and Vladimir Atiantov. It

is sung in Russian. Die Meistersing-

er von Nuraberg has fine interpreta-

tions by Carmen Reppel, Then
Arinin and Martti Salminen. Erznan-

no Wott-Ferrarfs rarely-played Die

Vier Grobiane rounds off the week.

(31851).

Operetta Season at the Theatre Musi-
cal de Paris; La Fille de Mme Angut
alternating with Strauss's Fleder*

xnaus combines high musical quality

with the fireworks of a great show.
TMP-Ch&telet (261 1983).

NEW YORK

Metropolitan Opera (Opera House):
James Levine conducts Elgktra in

the season's last two performances
with Simon Etoccanegra with Sher-
rill Milnes playing Verdi's powerful
doge and Jean-Pierre POnnelle's

new production of La Clemenza di

Tito. H Barbiere di Sivlglia is con-

ducted by Silvio Varviso with mezzo
Julia Hamari and baritone leo
NlKJCL Lincoln Center. (3826000).

New York (Sty Ballet (New York State

Theater): The 81st season will have
the 100th performance of The Nut-

cracker during its month-long per-

formances. Lincoln Center

(B705570V

Alvin Alley American Dance Theatre

(City Center): Mixed programmes of

this local favourite include four New
York premieres and three revivals.

55th E of 7th Av. (2408989).

WASHINGTON

Washington Open (Terrace): The sear

son continues with a new produc-

tion of La Snnrmmhiila and a revival

of Menotti's The Medium & The
Telephone. Kennedy Center
(2543770).

American Ballet Theatre (Opera
House): Threeweek holiday engage-
ment, now a local tradition, includes

performances of Romeo and Juliet,

fjndwplln; choreography of Balan-
chine, Tharp, Cunningham umi the

world premiere of a work for 21

dancers by David Gordon to John
Field's Seventh Piano Concerto.

Ends Jan 6. Kennedy Center

(2543770).

CHICAGO

Lyric Opera (Civic Opera): Final per-

formances of J. Patrick Raftery as
Figaro and Kathleen Kuhlmann as
Rosina in Barbiere di Sivlglia; Eva
Merton as Richard Strauss's Die

Frau ohne Schatfcn. (3322244).

NETHERLANDS

The National Ballet on tour with Ha
Stravinsky programme, consisting

of Agon. Monumentam Pro Gesual-
do. Movements for Piano and Or-
chestra (an Balanchine) and Orfeo
(Toervan Scbayk). Mon in Venlo, de
Maaspoort (43131), Tue, Wed (two
performances) in Amsterdam,

December 14-20

Stadsschouwburg (242311), Thur In
Heerien, Stadsschouwburg (71 6867).

Amsterdam, Stadsschguwburg: Neth-

erlands Opera with La Fanciulla del

West, directed by David Pountney.
Cast headed by Karan Armstrong
and Henk Smlt, with the Utrecht
Symphony Orchestra and the Neth-
erlands Opera Choir conducted by

1

Bobumil Gregor. (242311). i

Scheveningen, Circus Theatre. The !

Netherlands Opera in the first per-

1

formance this season of Massenet's
Werther directed by Rhoda Levine,
with decor and costumes by John
Conklin. The Hague Philharmonic
under Hans Vonk. with Sylvia Lind-
eostrand and Nell Rosenheim head-
ing the soloists, and the Ad Hoc
Children's choir (Thur). (558800).

BRUSSELS

Theatre Royals de la Motmme: Pelleas
and Melisande, conducted by Syl-

vain Gambreling. directed by Andre
Delvaux with Jerome Pruett, Jose
van Dam and Christine Barbaux
(Tue). (21812IJ).

VIENNA

Staatsoper: Ariadne auf Naxos con-

ducted by Holireiser with Janowits,

Grnberova, Ziegler. Arabella con-
ducted fay Stein with Popp, Ghazar-
ian, Wetkl, the Nutcracker, choreo-
graphed by Grigorowitsch; Salome
conducted by Holireiser with Jones,

Hesse. Slania, WeikL (5324/2855).

Voffisopen La Boheme conducted by
Marzenriorfer, Die Ftedermans;
Donizetti's Daughter of the Regi-

ment (5324/2657).
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Spain’s stance

on Nato
FELIPE GONZALEZ, the
Spanish Prime Minister, has
leaned to his cost that electoral
pledges can he political mill-

stones. His unequivocal promise
during the 19S2 elections to
hold a referendum on Spain’s
Nato membership boxed him
into a comer from which he
has been trying to escape ever
since.

The aim of the referendum
was to endorse the Socialist
Party’s neutralist stance,
pulling Spain out of Nato which
it had only joined a few months
before the elections. But once in
office Sr Gonzalez changed his
mind on the value of the
alliance to Spain and has been
anxiously searching for means
to get hLs government off the
hook of this commitment.

It now looks . as though he
has at least partially succeeded.
The party, albeit very reluct-

antly, has agreed to fall in

behind Sr Gonzalez and accept
his judgment that Nato mem-
bership is in Spain's best
interests. Sr Gonzalez has
always said he would defer to
the parly on this <issue; but at
last week's 30th congress of the
Socialists it was dear that Sr
Gonzalez was asking the party
to defer to him.
To obtain this backing, Sr

Gonzalez has drawn on the
strength of his own remarkable
personal popularity which
remains undented 1 after two
years in power. Although Sr
Gonzalez can only blame himself
for tying himself in knots over
Nato in the first place, he
deserves credit for having
realised the initial mistake and
for now using the full force of
his own political standing to
rectify it.

ally membership helps provide
another framework for tackling
Spain's claim to sovereignty
over Gibraltar.

Ail these are valid arguments.
The trouble is that the previous
centrist government of Sr Calvo-
Sotelo failed to put this case,
while the Socialist and Com-
munist parties have In the past
made much of the fact that
Spain took no part in either of
Europe’s two World Wars.
There Is a strong neutralist
streak among Spaniards of all.

political persuasions and it is

going to require a considerable
educative process to get the
Nato message across.
But Sr Gonzalez is obliged toj

do so because the referendum!
is still due to go ahead. It will
probably take place in early
February 1986. Sr Gonzalez Is

counting heavily on being able
to sell his Nato policy by link-

ing it to Spain's membership of
the EEC.

HLs argument will be that
Spain is being accepted as an
EEC member partly because of

its permanence in the alliance.

This explains the February 1986
timetable. Sr Gonzales wants
to be able to go into the final

stages of the Nato referendum
with accession signed on
Janunary 1, 1986.

Mvtyti&ran

Guarantee

Pragmatism
Back in 1977 Sr Gonzalez told

the Soviet leadership that the
Socialists would ensure that

Spain remained neutral His
conversion, first made public
this October, Is the result of
his own pragmatism. He has
seen that Nato provides con-
siderable benefits. It gives
access to Western defence
information and brings Spain
fully into the counsels of
Western decision - making.
Spain's armaments industry has
better opportunities in joint

Nato procurement programmes.
With Spain in Nato the pre-
sence of the U.S. bases in Spain
can he far more easily accom-
modated and rationalised. Fin-

Unfortunately there is no
direct linkage between acces-

sion to Nato and to the Com-
munity. Herein lies the danger
of the present situation. The
EEC is still moving very slowly
on resolving the outstanding
issues of Spanish entry—-though
the wine problem should be
settled this wek. There is no
guarantee that the accession

timetable of January 1386 can
be honoured. Under these cir
cumstances Sr Gonzalez is going
to have to find—or be given

—

some incentives to show his
electorate if he is to gain popu-
lar backing tostay in Nato. All

the polls still show a majority
against.
A rebuff to Sr Gonzalez in the

Nato referendum would be pro-
foundly damaging to him and
potentially destabUisinb to the
country. Such an outcome
would serve neither Spain nor
Europe.
Sr Gonzalez may well have the

standing to pull the referendum
off by himself; but It would be
greatly aided by a positive atti-

tude to Spanish membership
from the rest of the EEC.

Odd inquest into

UK banking
THE Committee of Inquiry
announced by the Chancellor
of the Exchequer last night into
the aftermath of the Johnson
Matthey affair is obviously
addressing some important and
relevant questions; but it is not
so obvious that this is the best
way of finding an answer to
them. The Governor of the
Bank of England is no doubt
more anxious than ayone else

that the supervisory arrange-
ments for which he is respon-
sible are as effective as possible,
but this does not mean that be
is the right choice for an
inquiiy into a failure of those
arrangements. Sir Peter Middle-
ton’s presence on the committee
will ensure that the Governor
cannot pull rank; but neither
of them can have much time
tot devote to a detailed post-
mortem. There seems to be
some confusion here between
inquiry and analysis, the duty
of the committee, and the policy
decisions its senior members
must make.
Their inquiry must be con-

cerned with two main issues

and one subsidiary one. The
main issues are how the Batik
of England, as supervisor, was
unaware until so late in the
day of the enormous losses
being incurre dby what is quite
a small bank; this raises ques-
tions of the resources and
powers of the Bank's super-
visory arm. The second is how
the management of the bank
itself was able to drift into
disaster. This will almost
certainly be found to raise

questions about the competence
and the duties of bank auditors.

and one failure does not seem
an adequate reason to consider
jettisoning the whole British
approach to bank supervision,
which rests basically on a bank-
ing relationship. The Bank of
England continually assesses the
competence and reliability of all

the banks it supervises, in the
same way as any commercial'
bank does for its own inter-bank
business; but as lender of last
resort it expects and gets access
to more detailed information
than would be available to a
commercial opposite number. It
may be necessary to reinforce
the Bank's powers of inquisition
over the outer fringe of author-
ised banks, but the main ques-
tion—which the Bank has no
doubt been reviewing internally—is whether its supervisory
division is big enough for its
present workload.

However, any system short of
full-scale bank examination is

bound to be a system of man-
agement - by - exception, with
most attention concentrated on
known possible problems. It is

precisely for this reason that
a bank like Johnson Matthey,
with an apparently sound
record and credentials, does not
attract early attention.

Licensed

Workload
A somewhat subsidiary issue

is that of the respective
responsibilities of the Bank and
the Treasury when trouble does

arise. The Chancellor certainly

gave the impression to the
Commons yesterday that he was
glad to be able to wash his

hands of the whole affair; but

if the committee concludes that

the Treasury ought to be con-

sulted where it is possible that

public funds will be committed

by way of guarantee—a neces-

sity in this case to keep John-

son Matthey’s lines of credit

open—then Mr Lawson or his

successor will find it hard to

distance himself from the next

episode.
The question of supervisory

effectiveness should, in our
judgment, be confined to just

that. Hard cases make bad law.

Auditors, on the other hand,
must make a detailed examina-
tion of evepr bank every year.
But there is no guarantee of
their competence — and their
reputation iu the City is not
high. Furthermore, even the
most percipient auditor faces
a dilemma if he does find
something disquieting. Like a
Government with only nuclear
weapons, he faces a stark
choice between diplomacy,
which may be ineffective, and
the Armageddon of a qualifica-

tion to the accounts-

It seems well worth asking
whether bank auditors should
not be licensed, as in some
other countries, and whether
they should not have the duty
to discuss any doubts they feel
with the supervisory authority.

Under the present rules, their
lips are sealed.

$0 ,
unfortunately, will the lips

of the committee be sealed
when Its work is done. As a
newspaper, we must declare an
interest in arguing that this is

not the right rule in such a

case. Confidence would be
better served by frank dis-

closure, as in any other inquest.

T
HOSE who believe in

economic miracles could
well argue that West Ger-

many is now producing Its third
one in four decades.

After the " Wirtschafts-
wunder" of post-war recon-

struction and the export boom
coinciding with the first oil

crisis of the mid-1970s, the

German economy is again gene-

rating a performance awesome
by most countries' standards.

There are some familiar ele-

ments in the present picture as

well as new (for the Germans
mainly encouraging) ones too.

Shrugging off the Impact of the

metalworking and printing
strikes In the spring. German
exporters are pressing towards
new records. In the first 10
months German deliveries

abroad were worth DM 401bn,
nearly 14 per cent more than in

January-October 1983. The
result is a trade surplus of

DM 40.9bn compared with one
of DM 34.6bn in the same period
last year.
The strength of U.S. import

demand linked to the high-
flying dollar helps explain the
German export boom — but it

does not explain it away.
German deliveries to the U.S.
were up by 46 per cent to

DM 37.2m—but even with that
sharp rise, the U.S. still

accounts for less than 10 per
cent of West German trade.

Just as striking, the Federal
Republic boosted its visible
surplus with other European

Business wishes

the Government
would get

its act together

Community countries (which
account for about one half of
German trade) to DM20.3bn in
the first 10 months against
DM 14.3bn in the same period
of 1983. Also, because more
than half Its exports are invest-
ment goods. West Germany is

gaining above-average benefit

from the economic upswing in
the industrialised world.

The corollary is that if the
U.S. boom goes bust and Euro-
pean growth falters, the
Germans stand to lose rela-

tively more than their neigh-
bours.

Nonetheless, the flood of
orders now being booked by
German industry, especially
from abroad, shows a down-
turn is not just around the
corner. Moreover the domestic
economic and financial back-

ground shows that Germany's
export competitiveness is not
simply dollartnduced.

Despite sharply rising import

prices (one reason why the

Germans would not much mind
seeing the D-Mark strengthen

against the dollar), inflation is

hovering at little more than

2 per cent at an annual rate.

Wage costs per unit of out-

put, which dropped by 2.Z per

cent in 1983, are down again
this year too. They will prob-

ably rise in 1985 as a result

of the accord on shorter (albeit

more flexible) working hours
reached after this spring's
strikes. But since that accord
runs to 1986, and both manage-
ment and trade unions are wary
of any early, new confronta-
tion, the prospects of peace on
the labour from in 1985 look
good
Company after-tax profits

which jumped by more than
one-third last year (admittedly
from a low base) will be up
again sharply this year. Even
if credit were more expensive
(and the Germans have gone
far to de-couple themselves
from high U.S. interest rates)

enterprises would thus not be
lacking in funds for invest-

ment.
Latest projections are that

industrial investment will rise

next year by about 8 per cent
in real terms, although the
construction sector will stay

fiat.

In sum, the Germans can
reasonably expect faster econo-
mic growth in 1985 (perhaps
around 3 per cent in real

terms), largely stable prices, a

visible trade surplus which
stands to be bigger than this

year's figure of a likely

DM SObn, and a current account
still firmly in the black. The
bad news is that even though
the total number of people with
jobs could rise by more than
200,000 next year, unemploy-
ment will still average over 2m,
or 8 per cent of the labour
force.

It may seem odd in the face

of this mainly glowing perform-
ance that the D-Mark is not
stronger, not so much against

the dollar which remains a
special case but against partner
currencies in the European
Monetary System (EMS).

Fart of the reason iscer-
tainly political. There is 'con-

cern at home and abroad over
the " Flick scandal," the muddle
and bickering within the centre-

right coalition in Bonn and
about possible future alliances
between the opposition Social

Democrats and “ The Greens."

But German businessmen
who often knit their brows
over Chancellor Helmut Kohl's
apparent inability to co-ordinate

effectively are generally full of
praise for other cabinet mem-
bers tike Dr Gerhard Stolten-

berg. Finance Minister, and Dr
Helm Riesenhuber, Technology.

In other words, German busi-

An awesome

mixture of

the old

and the new
By Jonathan Carr in Frankfurt

ness wants no other govern-
ment, but wishes the present

one would “ get its act

together ” rather better.

Little of that is new on the
German scene — particularly

not business grumbles about
politicians in Bonn and foreign

fears of "German instability.”

Trading strength, price

stability and relative labour

panies deciding to "go public."

Indeed there have been more
enterprises coming to the stock

market last year and this (over

30) than there were in the two
decades to 1981.

Another new factor is the

rise of venture capital outfits,

competing with one another to

provide funds to entrepreneurs

with bright ideas but tittle cash.

Risk avoidance is ingrained in

the national character, because

of two lost wars, two bouts of

hyper-inflation and because

the country is divided

sent government constellation

is more favourable to high

technology, entrepreneurial ini-

tiative and individual effort

than Its predecessor.

This is partly reflected in its

legislation to cut the tax bur-

den on companies, boost the

research efforts of medium-sized
enterprises. encourage the

founding of new firms .and
.
so

on. None of this (naturally)

goes as far as businessmen
would like. But the atmosphere
hns changed: industry and
science are " in." (not least for

students), “high tech" Is

increasingly being seen as a
chance and even. fun. not a

threat.
It would be easy to

exaggerate—to suggest that

after years of worthy
1

bat
increasingly unLspired per-

formance in traditional indus-

trial sectors, the Germans are
now staging a financial and
technological revolution.

For one thing while they fell

behind in some key "high
tech ” fields including micro-

electronics and biotechnology,
that does not imply they were
not innovative at all.

As an example, the vehicle

industry is not generally first

thought of as a " high tech
”

sector. But with innovations

like anti-skid brakes and
electronically-con trolled auto-

matic transmission, the Ger-
mans have kept themselves well

up among the world leaders.

Much the same could be said

for the chemicals sector (with

the exception mentioned) and
(after a trough) for mechanical
engineering.

Moreover, the new features

on the German scene must be
kept in international perspec-

tive. The surge of compa&y
Interest in “going public" is

encouraging and implies there

will be a stronger capital base

for entreprises in the long run.

But the volume of the German
stock market remains far behind
London, let atone New York.

An issue tike British Telecom, is

a distant dream.

things, in one- of the- world's

most comprehensive social

security systems (even offer a

little cutting by the . present
' government) and in the reluct-

ance of employees ..to leave
bigger companies and strikeout

on their own.
Many critics say the "entre-

preneurial spirit of the post-war
reconstruction period" is lack-

ing—-buf in Those days- - the
biggest risk was to

.
sit amid

the ruins and - do . nothing.

Today's situation cannot fairly

be compared to that.

Risk-avoidance is deeply
ingrained, above all, because of
two loot wars, two bouts of
hyper-inflation and because the
country Is divideded with “ the

enemy '* at '. the gate. - This
Innate caution -now seems to be
diministlng ahtt, at least on the
economic and finahical fronts,

but it Is certainly not being
“ flung to the .winds."

Partly linked to this cautious

attitude Is the German ten-

dancy (still very strong despite

on alleged decline in the “ work
ethie ”) to be thorough and
perfectionist This certainly

brangs advantages, making for

reliability of products and
delivery dates which, at least

as much as competitive pricing,

sell German goods abroad.

But it also makes for a deep
reluctance to manufacture and
market until every last possible

kink has been ironed out of a
new product.

,

'
.

This is one factor which helps

explain, why the Germans tost

ground In me ultra-fast-develop-

The accent still

remains on
evolution-

—

,4
;

not revolution

moderation have been common
features of the German scene
throughout much of the post-war
era. If their continued existence
is worth underlining, it is above
all because of the three years
of current account deficit

(1979-81) and the International
debate which resulted about
whether the former “miracle
workers " were going down the
drain economically.

But there are new elements,
too, for the most part emerging
since the centre-right govern-
ment came to power in 1982.

One is the (by German
standards) stock market boom

—

not just share prices rising to
record levels but more com-

A few years ago there were
almost no such VC companies.
Now there are about 30 with
some DM 700m available for
investment, and every month
seems to bring yet another.

Then there are the growing
clusters of high-technology
industry—for example, around
Munich, Stuttgart, Nuremberg*
Ffirth (all In South Germany,
the new power house of die

Federal Republic) as well as in
West Berlin.

It would be too much to say

that all this is happening just
because there was a political

switch in Bonn after 13 years
of rule by the centre-left But
there is no doubt that the pres

Similarly, the Increaesd avail-

ability of venture capital and
th • rise :of high technology,

endeavour in South Germany
does not mean that "Silicon;

Valley, California ": must now-,
look to its laurels. The German
venture capital business is still

in its infancy and only, about
one-tenth of the available funds
has so far been invested.

Further, despite the current
changes, there are deep-seated

elements of German, character
which work against " revolu-

tion,” technological, financial or
otherwise.
One is the German "security

complex,” a widespread desire

to eliminate risk virtually

“from the cradle tothe grave."

This shows itself, among other

ing world of microelectronics.

Another factor Is the trend to
" compartmentalise,” which
makes Germans rather slow in

combining research efforts (for

instance between untivermtiea

and industry) and in marrying
skills for different sectors (for.

exampe optoelectronics).
• That may ail. seem to add up

to a poor; basis for a “ third

economic miracle." It certainly*

sets;the-.G*fBHWS apart from the

innovative and risk-happy

Americans-—- though not, pei>

haps. -OT far from the steady
strategy of the .Japanese. But
then, with the benefit of hind-
sight, there was surely more of

dogged application and deter-

mination than magic about
the two previous Goman
“ miracles." •

For all the changes now going
on, the accent remains- on
evolution* not .revolution —

.

which is how the Germans want

.

it, and probably comforting for
the rest of the world. ... .

Gilbert

Steps aside
Dr Walter Gilbert, 1980 Nobel
Prize-winner for cancer

research and a dominant
personality among the 200-odd
biotechnology companies which
have sprung forth in the last

five years, resigned yesterday

as chairman and principal

executive officer of Biogen.
Formerly a Harvard pro-

fessor. Gilbert was the

founding spirit of Biogen — an
attempt to emulate the efforts

of U.S. bio-entrepreneurs, but
in a more international

financial setting. He was the
first to engage Europe seriously

in the bio-boom sweeping
California in the late 1970s.
Under Gilbert's direction.

Biogen raised SI83m from
scratch In support of an
impressive portfolio of research
targets for genetic engineering, i

Last year this little company,
spent 822m on research and
development It still has about
$60m In the bank.

It was the first company to

engineer interferon genetically,
transforming it from a drug
valued at billions of dollars a
pound to one that Gilbert could
literally give away to medical
researchers.

Men and Matters

Only last week. Biogen
announced a licensing agree-
ment with one of the world's
biggest chemical groups, BASF,
to develop a promising new
anti-cancer drug it has dis-

covered how to make by genetic
engineering.

Why then should Gilbert, as

he puts it, find this an appro-
priate time to step aside “and
for Biogen to seek fresh man-
agement?” A close confidant
in Biogen's early days describes
Gilbert as a man of “ enormous
confidence in his own ability”
who did not listen readily to
others.

Dr Julian Davies, president
of Blogen's Geneva laboratories,
says Gilbert's decision was both
a shock “ and very courageous.”
Gilbert remains on both the
management and scientific

boards of Biogen. The bright
side, as Davies sees it, is that

he may get more scientific

counsel from Gilbert than time
has allowed of late.

the kingdom of Fife for U.S.

golfers.

Sheridan made his fortune
with a wide-ranging business

empire in Britain in the 1960s

and 1970s but has concentrated

on leisure developments since.

He spent £10m on the Old
Course Hotel after buying it

from British Rail and is in-

volved in other golfing develop-

ments In England, Spain and
Florida.

His club members get a

week's stay in summer with

golf at St Andrews and other

i

major courses, as well as free

sweaters, ties, and other knick-

knacks for their money.

outburst was caused by an un-
expected insight into Nato
thinking. On a sketch pad in

one of the UJ5. delegation's

briefing rooms last week was a
stark quotation from Britain's

King James II: “I will make no
concessions . . . my father made !

concessions and he was be-

headed."

Neutral and non-aligned dele-

gates, forever in search of com-
mon ground between the two
alliances, might have pointed
out of course, that James's un-
willingness to compromise was
at lea.'/ partly responsible for
forcing him to flee the country
shortly afterwards to save his
own head from the axe.

Club land

Launching pad

Course of action

“Sorry—I was hoping that you
were Lord Gowrie, I’m here
on behalf of tile Arts Connell"

Frank Sheridan, the Scottish-
born businessman who has
transformed the Old Course
Hotel at St Andrews into a

£7,000-a-year golf and country
club for U.S. visitors, is now
turning his attentions to

Ireland.
He is negotiating with

wealthy Irish-American John
Mulcahy to do something
similar with the Waterville
Hotel and golf course which
Mulcahy constructed in Co
Kerry.

Waterville is reckoned to be
one of Ireland's best, and
toughest, golf courses — and
with such fine courses as Bally-
bunion, Tralee and KiUarney
also within driving distance,
Sheridan plans to make the
kingdom of Kerry a rival to

Oleg Grinevsky, head of the

Soviet delegation to the 35-

natian Stockholm security and

disarmament conference, rather

dampened the exchanges of sea-

sonal goodwill as delegates

broke up for the Christmas
holidays at the weekend.

Only two weeks earlier, the

conference had made Its biggest

breakthrough, reaching agree-
ment after nearly 12 months on
a set of working procedures
that have finally allowed real

negotiations to begin on a pack-

age of so-called “confidence and
security building measures” de-

signed ot limit the risk of sur-

prise attack and war in Europe.
With George Shultz and

Andrei Gromyko also agreeing
to meet again in Geneva next
month, the mood in Stockholm
was quite cheerful. Then
Grinevsky castigted the UJS. and
other Nato members for “con-
tinuing their preparations for

war and for holding fast to
dangerous military doctrines

that do not exclude the possi-

bilitv of unleashing a nuclear 1

war."

Some wondered whether the

Bishop Desmond Tutu, who won
this year’s Nobel peace prize for
his part in opposition to apart-

heid in South Africa, could soon
be invited to hobnob with
apartheid's staunchest sup-
porters.

The ultra-exclusive Rand
Club in Johannesburg, play-

ground to 2,500 top South
African executives, denies mem-
bership to blacks, Jews, and
women. But traditionalyl it

offers honorary membership to

the Anglican Bishop of Johan-
nesburg. a post whic hTutu is

due to take up in February.

The South African Press
Association quote the club's

general manager Paul Roscoe as

saying at the weekend that
membership is not automoilc.
The dub's membership com-
mittee would -have to give “a
lot of thought " to extending

;

full membership to a black.

Te said that only one black

—

an unidentified Malawian—had
ever gained honorary member-
ship.

Tutu has already declined

one of the perks of his job. He
prefers his home in Johannes-
burg's sprawling black ghetto

of Soweto to the luxuries of the

Bishop's official residence in a
whites -only city suburb.

He has not commented on his
membership prospects for the
Rand Club.
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Letters to the Editor

Importance of VAT on books
From the President.
Publishers Association

Sir.—Heaven preserve your
readsr—and, more especially,
the Prime Minister aud the
Chancellor—from accepting the
preposterous arguments put for-
ward in your article "VAT is
not a badge of shame ” (Decem-
ber 13).

The Issue insofar as books are
concerned is a moral one, as
well as being a matter of
economic good sense. It is
about taxing knowledge and
ideas. It is about literarcy. It
it about education, both
informal as well as formal. It
is about rsearch. It is—eventu-
ally—about hindering or en-
couraging individuals who,
through the writing and reading
of books, contribute so greatly
to our national wealth—profes-
sionally. culturally and commer-
cially—in a very competitive
world.

Don't be fooled by the role
of transitory fiction, a tiny pro-
portion of -the -whole and an
irrelevance to the debate. Don't

be fooled also by the prospect of
help from the Arts Council
which—in its recent report,
“The glory of the garden"

—

all but abandoned its support
for literature (now to receive
about 0.5 per cent of its budget).
And don't be fooled either by
Imagining that greatly Increased
funds for public and university
libraries, for schools and
colleges — nor for students
themselves—will be made avail-
able “ to subsidise reading ” in
the current climate.

I submit. Sir, that u
the detail

of VAT ... on books" is Of
massive “ intrinsic Importance ”

to the whole nation. It will be
a short-sighted and muddle-
headed government which has
any truck with the thing. We
should all warmly welcome the
fact that so many VPs have
already shown themselves to

share that view.
Philip Attenborough,
Hodder & Stoughton.
MW Road,
Duton Green,
Nr. Sevenoaks, Kent

>«MN< *1

Next year’s holiday outlook

Items people have to buy
From Mr T. Blair MP
Dear Sir,—I rarely agree with

Samuel Brittan, but at least
what he writes is usually
cogent That cannot be said,
however, about his piece on
VAT (December IS).
He is quite wrong in think-

ing that the argument against
extending VAT is that it casts
u
a slur ” on die Items In ques-

tion. The case against extend-
ing VAT to the itemsnow under
consideration—children’s shoes
and clothing, books, newspapers,
fuel and power, food etc—is

essentially in two parts. Load-
ing VAT on goods, especially at
our comparatively high rate of
13 per cent, pats a very heavy
burden on the industry con-
cerned. The shoe industry esti-

mates that VAT on children's
shoes could cut home produc-
tion by 7 per cent or more. At
the recent conference on VAT
convened by the Opposition
Treasury team representatives
from the Hot Food Takeaway
Action Group, fighting the
effects of the last Budgets
imposition of VAT on takeaway
food, said that sales of hot take-
away food were down a dra-
matic 25 per cent

Allied to tills, the social

effects of such an imposition
are considerable. Again, for ex-
ample, some 70 per cent of
books bought have some educa-
tional value. A third of these
are bought by parents.

In fact, virtually all the items
known to be under active con-
sideration are items that people
have to buy. Imposing VAT on
them is to shift the burden of
taxation in a way that directly
and adversely affects the
poorest sections of the com-
munity.
One further point should be

made. Mr Brittan is in error in
assuming that extending VAT is

moving towards a “ de facto
expenditure tax." An “ expendi-
ture tax " is levied on an indivi-

dual's expenditure over a year
and can therefore be made pro-
gressive. VAT is equivalent to
a fiat rate tar on expenditure,
and, therefore, compared with
present income tax is a regres-
sive tax. That, of course, is one
reason why we oppose its exten-
tion.

Tony Blair,

(Labour Spokesman on
Treasury Affairs).
Souse of Commons.

Etiquette and the Budget

From Mr R. Muttitt
Sir.—In the light of Horizon’s

relaunch and Thomson’s readi-

ness to "flex Its muscles" if

necessary (re “ Why nerves are
jangling" December 8). you
may find the results of our
recent national survey quite
interesting.
While tour operators are

increasingly "battling it out”
on the basis of prices alone,
consumers have little awareness
of any price differentials. Not
only were two-thirds of people
in our 500 strong sample of 1984
holidaymakers unaware of any
significant difference with
respect to tour operators’ prices,
but they were also unable to
differentiate between tour
operators on the basis of value
for money, quality and reli-

ability of tbe services provided
by such.
What appears to be more

Important for consumers regard-
ing their 1985 holidays are tbe
following changes: 60 per cent
of the sample intended to
change their country of destina-
tion, with over 20 per cent
making changes to accommoda-
tion, time of flight and length of
stay respectively. Thus ihe
successful tour operator in 1985
will not win on price alone, but
by having a programme that
reflects a sensitivity to what
people actually demand from
their holidays. (Indeed, more
people were put off by the inci-

dences of violence in Spain than
by the 20 per cent increase in
prices.)

Fifty per cent indicated a
swing away from Spain because
of the aforementioned reasons,
preferring such countries' as
Greece, Italy and Portugal at
Spain’s expense (assuming, of
course, that the three countries

can cope with such demand and
provide the facilities taken for
granted in Spanish hotels and
resorts).
One of the other interesting

findings highlighted was the
preference of nearly a third of
the sample to book directly with
the tour operators — a factor
which may come as quite a sur-
prise to some travel agents.
Tour operators must welcome
this trend, but are at risk of
tarnishing their reputation with
continual relaunches and, in so
doing, sending the consumers
back to travel agents in order
to negate any element of
confusion.
Contrary to describing the

market as ” mature," tour opera-
tors have a lot to k/im in terms
of being more sensitive to the
reel requirements of tbe market
place instead of being tradition-
ally “ production-led ” and
focusing too much upon their
end product Tbe sooner Ihe
tour industry realises that for
most a holiday is one of the
major considered purchases
that consumers make during the
year, the better. Their current
action only stands to enforce
a commodity-like situation,
whereas in actual fact a holiday
is a highly sophisticated pur-
chased. Thus, it is a shame that
Thomson, one of the few tour
operators which would seem to
be "getting it right,” does not
have tbe courage of its convic-
tions and feel the possible need
to resort to price catting tactics
if pushed.

Robert Muttitt

Charles Barker Travel
Connections,

Kennedy Torpor,

Snow Bill Queensway.
Birmingham.

From Mr tf. Pilch
Sir,—There seems to be a

difference of opinion in
Downing Street over the
Parliamentary etiquette, sur-
rounding the Budget Two
reports that appeared in your
columns on December- -13- -and
14 will -serve to illustrate the
point
Mrs Thatcher (to tbe National

Housebuilding Council): "You
would like mortgage interest
rate relief to continue. It will.”

Mr Lawson (to the House of
Commons): "Some people may
be contemplating premature
retirement on tbe basis of
rumours on the tax treatment
of pension lump sums. I can
assure the House that there is

no reason for anyone to retire

early on account of such
rumours."
Why, when we have such a

forthright Prime Minister, does
the Chancellor have to be so

cryptic? Any sense of relief

that lump sums have been
(temporarily?) reprieved must
be tinged with concern that
pensions remain in jeopardy.

Ifi, as has also been widely
rumoured, the Chancellor
imposes lax on the investment
income- of pension funds, the
pensions of many existing
pensioners may have to be
reduced. Would that fall within
tbe definition of retrospective
legislation that would not be
espoused by the Government?
Come on, Mr Lawson. Why

not take a leaf out of tbe Prime
Minister’s book? I look forward
to reading something on the
lines of the following: Mr
Lawson (to pensioners): “You
would like the existing tax
treatment of your pension fund
to continue. It wilL”
Michael Pilch.
Noble Lowndes & Partners.
P.O. Box 144,
Norfolk House,
Wellesley Road, Croydon.

Electronic payment effects
From Mr P. Rodgers

Sir,—I noted with interest
your report (December 11) of
tbe Bank for International
Settlements concern over
electronic payment.

I have been researching the
effects of electronic payment on
money and banking at the City
of London Polytechnic for four
years and I am puzzled by the
conclusion that the electronic
payment will mean a smaller
liquidity base for banking.
There seems to be a common

misconception that cash will
somehow just disappear under
EFTS. This is not so. As cash
becomes redundant it will be
paid into the banks which, pre-
sumably, will convert it into
bankers' balances at the Bank
of England — an alternative
form of liquid reserve. This
leaves the reserve base of the
banks unchanged.

Philip Rodgers.

7, Short Close,

Downham Market, Norfolk.

Falkland Islands fishery

A tax on pension funds
From the Chairman,
National Westminster Croup
Pensioner3 , Association.

Sir,—While recently the sug-
gestion that the income of
pension funds should be taxed
seems to have receded into tbe
background as more is written

about the taxation of lump sum
commutation payments and pen-
sion contributions, it is impor-
tant that the Chancellor should

not be allowed to feel that the

former is an easy option and
one that would not cause con-

siderable resentment and oppo-
sition at all levels and not least

among his own party supporters.

The income of pension funds
is, in effect, the income of the
members of those funds— the
fund itself is not trading for

a profit, but investing the mem-
bers’ funds to provide them
with an income towards which
they have contributed in one
way or another throughout their

working lives.

This income of the individual

pensioner is then subject to tbe
usual income tax conditions.

Thus the income of the fund
is already taxed in this way. If

the Chanecllor proposes to tax

the income of the funds at

source, then it is entirely reason-
able and equitable that all pen-
sions paid from such funds
should not be liable to tax. If

this were not the case pen-
sioners would be paying double
tax on tbe income from the
capital held on their behalf.

The introduction of taxation

of pension fund income would
mean that individual pensions
would have to be reduced pro-

portionately, and, even if accom-
panied by freeing of pensions

from tax liability, would lead
to a serious injustice by the
reduction in income of those
whose pensions do not now rank
as liable to tax, and there are
many such. Thus the poorer
pensioners will suffer dispro-
portionately.

It is. therefore, essential that

the Chancellor should rethink

his proposals in this respect,

while at the same time paying
proper regard to the injustice

of his proposals for taxing other
aspects of pension fund finances,

the unanswerable case against
which has been pat so cogently
by others, whose wisdom I shall

not attempt to embellish.

E. J. W. Buckler.
Tara, Fyrsway, FairUght.
Hastings, Sussex.

From Mr J. Proton, MEP
Sir,—Your report (December

12) on the plundering of the
Falklands fishery underlines the
urgent need to safeguard these
valuable fish stocks especially
the hake and squid stocks.
The European Community

implications of the Falklands
fisheries potential should be
emphasised. It is a disgrace
that these fish resources which
should be the basis of much
nedeed employment for the
Falkland islanders and could be
a life line to EEC fleets are
being ruthlessly plundered by
F.ast European and Far Eastern
fleets.

Int he EEC context the Falk-
lands fishery is of interest to

the powerful Spanish freezer
trawler fleet which landed some
16,000 tonnes of squid from
Falklands waters in 1983 and is

expected to have landed 2,500
tonnes in 1984. There are some
500 Spanish freezer trawlers,
some over 2,000 grt, seeking
continued fishing opportunities.
At tbe same time when the
British Government should be
doing its utmost to protect the
British fishing industry from the
threat of an invasion of Spanish

vessels into EEC waters it is
time for the EEC to take action.
We need a Community initiative
to secure Falklands waters for
EEC fishermen.
The present free for all can

only be stopped by declaring a
fishing limit round the Falk-
lands so that proper manage-
ment of the joint stocks shared
with Argentina can be under-
taken. We would thus he
achieving benefits for Britain,
the Falkland Islands, the EEC
and the Spanish,
Proper management of the

fishery and the provision of the
necessary bunkering, repair and
other services could provide the
basis for sound Jong term
development of the local

economy.
If this resource continues to

be plundered not only will the
Falklands lose much needed
employment and revenue but
the threat to our own fishermen
in EEC waters will be increased.

James Provan
(Conservative spokesman on
Agriculture and Fisheries in the
European Parliament).

Walacetoicn,

Bridge of Earn, Perth.

Sell the water authorities

Britons voting from abroad
statute book for the rest of our
lives.

Mr Kaufmann should come
clean. His sole fear is that few
Britons aboard will vote Labour.

He is right. This piece of
legislation is long overdue.

Only when it is on the statute

book will he and bis partystar t

to look beyond these shores and
take an interest in people like

us.

My family returned to Eng-
land two years ago. We have no
personal axe to grind. The
Government is trying to right

an enormous injustice and de-

serves support.

Ronald C. M. Raymond-Cox.
7a, Dounglas House,

6, ilaida Avenue. W2

-om Mr R. Raymond-Cox
Sir,—Having spent five years

irking abroad, I am furious

Gerald Kaufmatm’s dismissal

people like me and my wife

tax exiles. Every year many
ndreds of thousands of people

te us (and our children) co

iroad to work and greatly
incfit this country. We are of

ester benefit to the UK than

i*
Kaufmann and his cohorts

to seem unable to see the

iportance of overseas trade.

Most British citizens who go

»road to work retain their

rraanent homes in this

untry. Our children are at

fiool or university here. Our
rents remain here. When we
turn, most laws passed dur-

l» our absence remain on the

From Mr P. Newman
Sir, — I am not convinced

that the privatisation of Thames
water would bring about the
customer benefits in pricing or
in anything else which Council-
lor Ian F. G. Beattie, chairman
of Thames Water’s Eastern Con-
sumer Consultative Committee,
propounds (December 12).

It is true that one-third of the
people who live and work in

Thames Water's region of
authority already receive their

water from private water com-
panies. They will see smaller
rises in their charges next year
than customers who receive

their bills from Thames Water.
This is because the Govern-

ment is not allowed to set the
water companies the kind of

budget restrictions that apply
to Thames Water and the other
water authorities. These com-
panies are controlled by legis-

lation which prevents them
from making an unreasonable
profit So they will not be put-

ting up their charges by any-

thing like the 10 per cent
Thames will have to ask its

customers for if the Govern-
ment’s plans are not changed.
But by privatising Thames

Water this would be making a
publicly owned monopoly exer-

cising statutory control over a
umber of private water sup-
pliers into a privately owned
monopoly. It would thus be
divorced from the present poli-

tical link which exists between
government an da nationalised
industry and tbe political clout
that can be exercised by the
ordinary consumer in a way
that is not possible with a pri-
vately owned monopoly.
This political clout is every-

where evident in the respon-
siveness of the authority and
through it the independent
water companies to tbe newly
created consumer consultative

committees, as I am sure Coun-
cillor Beattie is aware. Rather
may I suggest to him, with the
greatest respect, and to all

others connected with these
CCCs, and to anyone else who
cares about this kind of arbi-

trary imposition of a taxation

upon new-found efficiency, that

the best way lo defeat this in-

iquity is by constant and con-
tiuous lobbying against, and not

by privatisation.

Peter F. Newman.
(Householder Representative,

Southern Consumer Consulta-

tive Committee. Thames Water)
2, Maplehatch Close.

Godaiming, Surreij.

European car price differentials

A softly, softly approach
BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT

HARDLY ANY topic involving
the motor industry has raised
tempretnres as much as the
European Commissioa’s
attempts to cut the differences
in ear prices throughout the
Community.
The issue has bubbled to the

surface recently with publica-
tion of tbe Commission’s revised
regulations to deal with the pro-
blem. These take effect from
next month.

Significantly, they display a
much softer approach to the
motor industry, which had com-
plained vociferiously about the
original proposals. However,
the consumer organisations are
very disappointed.

Over the past couple of years
consumer organisations have
complained bitterly that car
prices (net of tax) are up to
one third cheaper in Belgium
than in Britain and that manu-
facturers put obstacles in the
way of UK buyers wanting to
take advantage of this oppor-
tunity.
Tbe Institute of Fiscal

Studies highlighted the argu-
ment that the British were
being taken for a ride by car
manufacturers when it esti-
mated that if the British had
paid Belgian prices for thear
cars in 1981 the UK would have
saved £1.3bn or 0.6 per cent of
gross domestic product.
But it is not Britain alone

which is affected. Italians have
been making their way to Den-
mark to buy low-cost cars. West
Germans have headed for Den-
mark and Belgium. The French
have crossed to Belgium and
there has been trade across the
Irish border as people in the
North took advantage of low
pre-tax prices.

The industry has reacted with
indignation to the criticism-
How could car makers charge
one price for the Community
as a whole when there was no
common market Taxation dif-
ferences, government price
controls, variations in rates of
inflation, currency fluctuations,
all made a mockery of the con-
cept that the 10 nations repre-
sented one market
And the idea that the indus-

try was in some way profiteer-
ing by charging high prices in
some territories was laughable
when the European manufac-
facturers were sustaining large
losses: a net £407m in 1980,
£575m in 1981, £137m in 1982
and £501m last year.

Taking the worst possible
case, industry representatives
such as Mr Sam Toy, chairman
of Ford of Britain, maintained
that if car companies were

NEW CAR PRICES IN ECU
Belgium Germany Hence Italy ' UK

BMW 3261 9,632 10,494 11.015 11*258 12,417
Citroen GSA Pallas ... 5.720 6,129 6.611 6321 7,488
Flat Panda 45 3.361 3,864 3.793 4.398 4,186
ford Escort XR2i 7,203 8,128 8,219 8.706 9367
Mazda 323 GT 1.5 5,603

6,284
5.877 6.547 7374

Opel Kadett L6 SR ... 7,067 7,042 7,440
Peugeot 305 GT 6390 7,057 7.542 8,189 8,644
Renault 5 GTL 4.638 5.017 5.083 5,410 6.113
Volkswagen Golf GTI 7,944 8,725 8,750 9.366

Source:
10,641
BEUC.

.^ou.-ui; luicot to reduce pre-
tax prices to the lowest In the
Community, it would destroy
the European motor industry,
cost 3m jobs and leave con-
sumers with a choice of only
Japanese or East European
cars.

The Commission first became
involved because tbe car manu-
facturers wanted to restrict
sales of new cars to their own,
franchised dealers—a system
known as selective distribution.
This contravenes a general
principle of free trade within
the Common Market.
But the Commission endorsed

the system, saying that on
balance it worked to the
customers’ benefit since it

helped to ensure that a new car
would have no safety defects,
would comply with national
technical requirements and that
there would be somewhere for
the vehicle to be serviced.

The Commission and the
industry agreed that a “mode ”

agreement should be worked
out so that any company which
followed its terms could con-
tinue with the franchised dealer
system. The Commission’s first

draft regulation contained some
contentious conditions, how-
ever. Two, in particular,
created an uproar

First, the Commission said
that if prices were more than
12 per cent out of line a manu-
facturer would lose its right to
selective distribution. In
practice, that would have
opened up the way for unofficial
traders to buy cars in tbe
lowest-cost country in the EEC
and sell in the highest-cost
undercutting the manufacturer's
own dealer network.
However, the Commission

significantly softened its
approach. The guidelines issued
with the regulations now say
that it will take an 18 per cent
difference to spark off an
immediate reaction—and that
would be in the form of an
inquiry by the Commission.
There will also be an inquiry if

a 12 per cent difference in the
price of the same car in one
Common Market country and
another persists for 12 months
or more.
The guidelines make it clear

that markets where there are
major distortions in retail car
prices will be excluded from the
reckoning. The 18 per cent
rule will not apply where cars
are taxed at more than 100 per
cent of the manufacturers’
prices. Currently that would
eliminate Denmark and Greece.
Also excluded will be any

market where ther have been
price controls for more than one
year. At the moment that
would certainly eliminate Bel-
gium and Luxembourg and pos-
sibly France (where price
controls have been imposed on
the domestic car makers but
not tbe market as a whole).

The second contentious con-
dition is a “fitii line availa-
bility ” provision. In crude
terms this means the* a manu-
facturer 6hould make all its cars
in all EEC markets. For
example, a British buyer should
be able to order a righl-haod-
drive, UK specification car in
Belgium or West Germany.
The availability clause wall

apply only lo those cars common
to two or more EEC markets,
however, and will not force
manufacturers to stock a]] their
models in every country. Nor

will dealers have lo supply any
car with a “ foreign ” specifica-
tion unless they wish (the
obligation to supply is only on.
the manufacturer).
The guidelines also relieve

the manufacturer of tbe burden
of having to supply cars at the
local pre-tax prices in those
markets, like Denmark and
Belgium today, where there arc
distortions of tax ro price con-
trols. Insted the manufacturer
would be obliged to supply at
the lowest price charged among
those EEC markets without such
distortions — probably West
Germany as it stands.

Otherwise for the consumer,
not a great deal will have
changed. The Commission has
enshrined the selective distri-

bution system. There will be
no substantial unofficial second
channel of distribution for cars
in the Community— perhaps by
companies with enough finance
to take cars on spec from the
lowest-cost EEC country to the
ones where pre-tax prices were
higher.

Pre-tax prices throughout the
Community will continue to
drift much more into line, as
they have in the last two years
since the industry became aware
of the Commission's intentions.
Whether or not most con-

sumers benefit from this drift
remains the remit of national
governments because, while the
Commission has been very
determined to cut pre-tax price
differences, it has been rela-
tively restrained in tackling
those governments which im-
pose very high taxes on cars.
The consumer organisations

are extremely disappointed
about Ibe final shape of the
regulations and feel aggrieved
that the Commission does not
intend to ’’police'

1 them itself
but to rely on the consumer
groups lo do it. “Why should it

be left to us to jump up and
down all the time?' 1 complained
the UK Consumers’ Association.

But this does not necessarily
indicate that the motor indus-
try has won a famous victory
The regulations will have tbe

effect of depressing car prices
in the high-cost markets at a
time when the industry needs
all the money it can get. And
the Commission has given itself
wide-ranging, discretionary
powers which the industry finds
verv worrying.

Companies with as much at
stake as the European car
manufacturers say they would
prefer to be bound by rigid,

inflexible rules rather than
have their fate at the mercy of
the whim of a bureaucrat in
Brussels.
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U.S. REBUKED OVER IMPORT CURBS

EEC avoids steel confrontation
BY ANTHONY McOERMOTT IN GENEVA

THE EEC yesterday stopped short
of a bead-on collision with the U.S.

over America's curbs on pipe and
tube imports but sharply rebuked
UJS. negotiators for uncivilised

trade practices.

The meeting, which took place
before the council of the General

Agreement on Tariffs and Trade
(Gatt), was called by the EEC after

the US. last month stopped all the

Community's pipe and tube imports
until the rad of the year.

The US. action also requires a li-

mitation of such imports for the

foreseeable future to a level of 5.9

per cent of the US. market
One non-partisan delegate pro-

nounced “a plague on both their

houses," but Mr Tran Van Tinh, the

EEC delegate to Gatt, emphasised
tiie Community’s anger by saying;

"We are not savages . . . The US. ac-

tion was unique in the civilised

trade tradition, which we have had
until now."
Mr Tran said that the US. action

would cost the Community S80m in

lost export revenues for the month.
While the Ten had 14 per cent of the
US. market for the year, Mr Tran
said the EEC was not prepared to

see US. restrictions continue into

1985.

The Community held back from

walling for the creation of a special

Gatt working party or panel to deal

with the issue. Such a call would

take weeks or even months to orga-

nise. Negotiations could reduce the

problem, he indicated.

Failing any such talks between

the two parties, Gatt is unlikely to

take the matter up before the next

council meeting at the end of

January.

The EEC has offered to reduce its

market penetration of the US. to

7.6 per cent, but it wants to main-

tain a market for its pipe and tube

exports. The US. is anxious to

avoid threatened EEC compensa-

tion claims through Gatt

Stewart Fleming in Washington
adds: Reagan Administration trade

officials are expressing confidence

that they will this week secure a

series of agreements limiting steel

exports to the US. from several for-

eign suppliers.

It remains unclear, however,

whether the voluntary restraint

agreements will be sufficent to re-

duce to around 18£ per cent from
around 25 cent the market share of

steel imports in the US.
The nation's biggest steel manu-

President Reagan

facturer. U.S. Steel, has announced

that on Wednesday it will file anti-

dumping complaints against eight

countries including Austria, Venez-

uela and Sweden, and five East Eu-
ropean nations.

In September President Ronald

Reagan promised the US. steel in-

dustry that he would negotiate res-

traint agreements with foreign

steel suppliers and set today as a

tentative target for completion of

the talks.

Earlier in the month, in what was
seen as a breakthrough for the res-

traint programme, Japan agreed in

principle to curtail steel exports to

U.S. call on

chemical

safety

Kiel group criticises forecasts

for German economic growth
BY PETER BRUCE IN BONN

By Andrew Gowers in London

THE US. yesterday proposed tight-

1

er guidelines on the transfer of
|

technology and hazardous chemi-i
cals from industrialised countries to I

the Third World, in the wake of the I

pesticide plant disaster at Bhopal, ,

in India.
1

The suggestion was put forward
by Mr Fitzhugh Green, associate

administrator of the U.S. Environ-

mental Protection. Agency, at a
meeting of environment ministers

from six of the seven leading indus-

trial nations. Representatives from
other countries agreed that the idea

deserved further study.

Mr Green said that what was
needed was a harmonised approach
to the assessment of environmental

and safety hazards throughout the
world. "This has been a low priority

up to now, hut if we could estimate
the risks in the same way in all

countries, we would have a dearer
path for working together."

Mr Patrick Jenkin, the British

Environment Secretary, who
chaired the meeting, stressed that
any guidelines would need to be
drawn up in consultation with de-

veloping countries. He noted that

the Organisation for Economic Co-
operation and Development
(OECD) was already at work on the

question of transferred technology.

This was the ministers’ first

chance for a discussion of issues

arising from the Bhopal disaster, in

which more than 2,000 people were
killed. Mr Jenkin said it was much
too early to say what lessons should
be drawn from the tragedy.

British ministers have expressed
interest in improving the flow of in-

formation between countries on
dangerous chemicals. One possibili-

ty is the adoption of the U.S. system
under which countries are notified

if a chemical which is banned in

America is about to be exported to
them.

Industrial safety in Bhopal,

Page 3

ONE of West Germany’s five lead-

ing economic institutes, Kiel Uni-

versity’s Institut fur Weltwirtschaft

(IFW), has sharply criticised the

spate of recent forecasts suggesting

that new industrial investments

will power the country's economic
growth next year.

Both the Government-appointed

panel of "five wise men" and the re-

spected IFO economic forecasting

institute have said in the past

month that new capital investment

of between 8 and 10 per cent next
year, due largely to the need to

modernise, would compensate for

any decline in West German ex-

ports, which have reached record

levels this year.

"It is doubtful whether moderni-
sation alone could bring about a
strong upswing in 1985," the itw
says and forecasts an increase in

capital spending of only 4 per cent
over the 1 per cent rise this year.

"In order to remain competitive,

more investment should already

have been undertaken when the

real exchange rate of the D-Mark
was at a much higher level"

The 1FW confirms an earlier eco-

nomic growth forecast for 1985 of 2

per cent (down from 2fi per cent

this year) which it reached in a

combined report with four other in-

stitutions including the IFO, sig-

nalling a determinedly more

gloomy view than the Govern-

ments own 2.5 per cent forecast

and the 3 per cent suggested by the

"five wise men” last month.

The IFW suggests thatthe appar-

ent regaining of momentum in the

economy, due largely to the ex-

change-rate-led export boom, might

be illusory. "In view of the risks

concerning the future development

of the exchange rate... investors do
not seem to regard current export

profits as a solid basis for long-term

investment decisions," it says.

It does make one concession,

however, to the view that even if

the exchange benefits do prove

short-lived, exportordersbooked al-

ready will have a major influence

on the country’s income next year.

The West German current account

surplus, the IFW says, will double

to DM 28bn (S9.09bn) next year.

It says, however, that "there

seems hardly any reason to doubt
that fundamental economic prob-

lems remain untackled (no cuts on
subsidies, continuing wage rigidi-

ties...)."

Government policy, it says, does

not improve incentives to work, to

invest or to save. "The opposite

seems true. The continuing debate

about additional taxes and social

contributions and extea subsidies

causes uncertainties and provokes

a delay of decisions to purchase

consumer goods and invest” *

The Government's budget deficit

currently over DM 30bn, will re-

main largely untouched, the IFW
says.

UiL, W. Germany to resolve

computer dispute. Page 6;

W. Germany’s economic
‘miracle'. Page 12

Gorbachev
warns

Lawson orders full

review of Britain’s
on arms banking supervision
rnntimiiul fmm Pntro 1 O ™

EEC to suspend

steel aid
Continued from Page 1

If that view is accepted the decision

might take much longer to reach.

Mr Norman Lamont, Britain's

junior industry minister, said: "We
were not near to agreement at alL

There will have to be another coun-

cil in January to carry it forward.

"Nobody questioned the funda-

mental point that all aids should be
phased out by the end of 1985, but

we do not require an increase in

aids, and we do think that other

countries who want to increase aids

should be prepared to make addi-

tional cuts.”

Continued from Page 1

first reduced their arsenals, Britain

would keep its nuclear force - at

present only 3 per cent of the size of

the Soviet Union's - outside disar-

mament talks.

Mr Gorbachev dwelt on the link

between controlling offensive and
defensive weapons, and called on

one of his delegation. General N.F.

Chervov, head of the Soviet general

staff directorate, to spell out the ar-

gument that it was only the 1972 an-

ti-ballistic missile treaty that had si-

multaneously made possible control

of offensive weapons in Salt 1.

That strongly suggests that Mos-
cow might walk out of future nego-

tiations if Washington refuses to

drop its space defence programmes.

President Ronald Reagan has
planned early tests of a US. anti-

satellite missile and longer-range

efforts to develop so-called "star

wars" technology with lasers to

counter any incoming Soviet mis-

siles.

Some West European govern-

ments, including Britain, harbour

reservations about the strategic im-

plications of switching from deter-

rence to defence.

The Foreign Secretary empha-

sised the need to expand the dia-

logue beyond governments to in-

creased contact between ordinary

Soviet and British citizens. "Policy

without people is an empty shell,”
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Continued from Page 1
eration to the desirability for legis-

lative changes with the aim of re-

porting by next spring.

The Bank of England was at

pains last night to emphasise that it

supported Mr Lawson's initiative

and welcomed the chance to review

supervisory procedures, which it

has never claimed were perfect.

However, the move was widely

viewed in the City of London as a

blow to the Bank, the standing of

which in banking circles is not all it

might be because of its handling of

the JMB rescue and because of

what is seen as its insensitivity on a
number of recent tax and of regula-

tory matters.

The appointment of the Governor
as chairman was also criticised be-

,
cause it might harm the appearance

of objectivity in the committee's de-

liberations.

The City is anxious, however,

that the review should not lead to a
big regulatory crackdown - which
most bankers believe to be undesir-

able and unnecessary despite the

|

JMB fiasco. The view in accounting

and investment circles, though, is

that greater disclosure and a clear-

er definition of the role of bank au-

ditors is needed to ensure that

emerging troubles at a bank are

,
swiftly identified and reported.

The Bank of England may also

want greater powers to extract in-

formation from banks, and approv-
al for strengthening its over-

stretched supervision department.

In the Commons Mr Lawson
came under pressure from MPs of

the ruling Conservative Party as*

weD as those of opposition parties.

He turned down calls for an inde-

pendent public inquiry, saying that

issues of commercial confidentiality

were involved.

Mr Lawson also denied that any
public money would be involved in

the rescue, although he avoided

questions abouthow much of the in-

demnity of £75m (599m) that the

Bank has given would be required.

Dr David Owen, leader of the So-

cial Democrats (SDP), and Conser-

vative MP Mr Jonathan Aitken

asked how the position had been
reached whereby there was a con-

tingent liability of £75m when origi-

nally it bad been stated that there

would be no liability at alL A series

of MPs argued that there might be

a call on public funds merely be-

cause the Bank’s dividend pay-
ments to the Treasury might be re-

duced.

For Labour, Mr Roy Hattersley,

the Shadow Chancellor, said the

statement would intensify fears

rather than allay them. Later, Mr
Bryan Gould, a Labour spokesman
on trade, said that Mr Lawson's

statement amounted to a "major

vote of no confidence in Mr Leigb-

Pemberton. The Governor should

now consider his position.”

Ivor Owen adds: When Mr Tim
Smith, a Conservative MP, asked
Mr Lawson if he had recommended
to the Bank of England that Arthur

Young McLelland Moores and Com-
pany, JMB’s auditors, should be
sued, Mr Lawson replied that he
harf made no such recommenda-
tion.

The Chancellor added: "But
nevertheless, leaving the question

of litigation aside, when a company
does become insolvent as rapidly as

JMB the question does arise about

the role of the company's auditors.

Mr Lawson said the whole ques-

tion of the relationship between au-

ditors and the supervising authority

would be one of the matters taken

into account by the inquiry.

Mr Hattersley also asked if the

auditors were likely to be investi-

gated by the "standards bod/
1

of

their profession, and whether the

reported statement by the Gover-

nor of the Bank of England that in-

stitutions should stand or fall ac-

cording to their own performance
was intended to apply to companies

within the City of London

Mr Lawson confirmed that the

provisions of the Banking Act "inso-

far as they are relevant to this, and
a great many are"- would be at the
very heart of the inquiry.

While not seeking to prejudge the

outcome of the inquiry, he said, "It

may well be that it will be neces-

sary to introduce to the House cer-

tain amendments to the Banking
Act"

Paris to

open the

door to
around 5.8 per cent of the U.S. mar-

ket next year although details, such

as the duration of the agreement
and the product categories in-

volved, have yet to be settled.

Another dispute involves South
Korea, which has broken off talks

on a voluntary restraint agreement

on the grounds that it is being pres-

sured by Washington to cut its ex-

ports to the U.S. too sbarply. It has,

however, agreed to limit exports
next year to their 1984 level.

Other suppliers, including Third
World steel manufacturers which
have been an increasing source of

concern to the US. steel industry,

have agreed to restrain exports or

are said to be on the verge of doing
so.

Mexico is one, and it was report-

ed over the weekend that Brazil has

become another. South Africa, Aus-
tralia and Spain are also likely to be
counted as countries with whom
agreements to curb imports have
been reached.

So far, the US. steel industry,

which is showing signs of being hit

by the slowdown in economic
growth, has not said publicly

whether it views the agreements
nearing completion as satisfactory.

property

developers
By Michael Cassell, Property
Correspondent, in London

FRANCE has decided to relax the

fierce planning controls that for

years have helped to save the his-

toric and architectural splendours

of Paris from the worst excesses of

the property developer.

The Government's decision to

make life easier for a breed of busi-

nessmen normally regarded as the

front-line troops of capitalism was
yesterday being greeted with con-

siderable surprise but undisguised

delight by the development indus-

try.

Their pleasure was apparently

only heightened by the news that

President Francois Mitterrand has
championed the change after be-

coming aware of the damage inflict-

ed on the commercial life of Paris

by the near-ban on development
Ministers were faced with mount-

ing evidence that the tough develop-

ment guidelines introduced in the

mid-1960s and designed to encou-

rage economic activity in the prov-

inces had finally become more da-

maging for Paris than they were
helpful for the regions.

The serious shortage of office
j

space in the French capital has pre-

vented growing numbers of interna-

tional companies from choosing

Paris as their European base. The
squeeze on supply has also pushed
up rents by as much as 25 per cent

during the last year.

Despite the proposed changes, !

however, described by one estate

agent last night as "a godsend," the

;

historic heart of Paris is unlikely to

be threatened. Most of the build-

ings in the city's central area are

protected and will remain so, al-

though more of them might now be
refurbished. The majority of the

next generation of developments

will be concentrated in the inner

suburbs and in nearby new towns.

Under the proposed changes,

which should take effect early in

1985, there will be big revisions of

the “agrement” system, which re-

quires licences for the development

and occupation of offices and indus-

trial premises in the Paris region.

The size of projects not requiring

licences is to be doubled and the de-

velopment of head offices for inter-

national companies will be ex-

cluded from agrement procedures.

French face outcry on
weapon test. Page 3

John Deere

is fined

Ecu 2m
By Andrew Gowers in London
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THE LEX COLUMN

Leaden look to

the gold bar
The strength of physical demand

from Japan and Hong Kong has
been about the only positive feature

of the gold bullion market this year.

So, for unrepentant enthusiasts of

the metal, the Far Eastern origins

of yesterday’s sell-off must have
been especially galling. But there

are precious few enthusiasts left

London extended the day’s losses to

around 58, with gold finishing at

$316.25, while to judge from early

New York dealings there are not

many buyers across the Atlantic

either.

For the chartists yesterday's

reaction was long overdue. Having
dropped through the 5330 level at

the beginning of the month, the

price should by rights have motored
i straight down the tramlines to S310,

triggering stop-loss orders as it

went Even ignoring the tramlines,

it is not easy to construct a con-

vincing case for buying gold. In al-

most any currency other than the

dollar, the price has remained re-

markably stable this year. Ex-

pressed in sterling terms, the price

was the same last night as at the

beginning of January.

The rapid depreciation of the

rand has ensured a steady supply

from South Africa, which shows no
sign of abating, while the progres-

sive lowering of inflationary expec-

tations, in developed economies has
made gold practically redundant as

a hedging instrument If low infla-

tion is accompanied next year by a

foiling rate of economic growth infoiling rate of economic growth in

the OECD countries, the rise in in-

dustrial demand could fail to keep

pace with supply.

A marked fall in the dollar looks

the best hope for the gold price ra-

the immediate future. But if the

US. currency can shake off a quar-

terly current account deficit of

533bn and a federal funds rate of

under 8 per cent, as it did yester-

day, even that hope could prove for-

lorn.

One reason why this segment of

the gilt-edged market has been in

favour is simply that only a few

months ago it was evidently cheap

on any reasonable guess about in-

flation. Even at a fairly optimistic 5

per cent rate - assumed to run for

the n«»rt 30 years - the net returns

to life funds, for example, should

have been sufficient to justify

switching from conventicmals. In

any case, the arguments for in-

creased indexed weighting have

been gaining an increasing hold on
trustees all year. This could be one

case where thoughts of year-end

book-squaring have caused some
genuine demand.

It is just possible, of course, that

UK funds fear rather higher infla-

tion than does the international

community of gold speculators. One
way of looking at current yields is

that they discount wage packets

growing at something near 10 per

cent

for the Iasi half-year, the London
hotels hare done almost as well

again. Occupancy and room rates

are vell.up, and the tourist season

seems to have tasted right through

the autumn.
Given that S & N is now squeez-

ing the last drops of profit out of its

brewing, it must have an eye on. ac-

quisitions to fuel its profit growth.

After its slap in the face from the

Monopolies Commission on the

Cameron brewery takeover, it may
still be scouring the regions for an-

other drinking companion though it

quite sensibly wants to reduce its

reliance on brewing.
Buying more hotels now, at the

hfaght of the tourist boom, could be
. a mug's game. But whether the

market has. faith enough in the

company to-foBow it down teas well

trodden paths is quite another mat-

ter.

Nottingham/Johnson

Scottish & Newcastle

Index-linked

If gold is languishing because in-

vestors think that inflation has
been squeezed out of the financial

system, the same ought perhaps to

be true of that other inflation

hedge, the index-linked gilt How-
ever, things have been working out

on rather different lines recently.

Index-linked have come on with

enough of a rush to make them the

obvious choice of funding instru-

ment to authorities covering their

embarrassment at some pretty aw-
ful money supply figures.

After five dismal years bf flat

profits, Scottish & Newcastle now
has the luxury of sitting back and
watching its efficiency drive bear

fruit Yesterday’s announcement of

an 18 per cent lift in pre-tax profits

for the half-year to end-October

saw the shares fizz up to a record

135ttp, more than three times their

price in the dark days of 1981-

Most ofthe profitcomes fromfat-

ter margins - up from KKTper cent

this time last year to 11.7 per cent

now. Beer sales were only just

about maintained, with a fall-off in

canned lager neatly «>n«>nfng out
the uplift in draught

But it is outside its traditional

beat that S & Nhas been piling in

the revenues. At the full year, its

hold division contributed a 90 per

cent jump in operating profits, and

In the last days of a takeover

campaign it usually means only one

thing if the target company’s share

price falls well below the offer: the

market has begun to think that the

hid will be repulsed. The 12p drop in

Johnson Group shares yesterday

took them to 428p, after they had
spent most of foe previous IQ days

impaled on the 440p ofifer price, and
it does indeed seem that Notting-

ham Manufacturing has only an
outside chance of success.

That. this is so appears to owe
less to the merits of the offer -

which was eventually pitched at a
fair enough level - than to the un-

usual defensive resources at John-

son's command. In pest takeover

sieges, of which it is a veteran,

Johnson has been able to rely upon
tiie Monopolies Commission to save

:
it from despoliation at the hands of

other eipaning companies. That has
meant that the inner lines of John-

son’s fortification, flu antediluvian

employee -share scheme and a
heavy voting preference stock

largely controlled by Johnson’s pen-

son fond, were hem put to the fi*

joal test

_ This thn$, Nottingham at least

resched'ftte pbint at having these

arrangements reviewed in an ex-

traordinary meeting, gained over

half the votes, bat foiled at the 75

percentrampart of a special resolu-

tion. It thus needs well over 60 per

cent of the ordinary shares to win
Johnson,a type of protection for di-

rectors that other shareholders -

employees as well as institutions -

may well deplore.
-

THE European Commission has

fined John Deere, the U.S.-based in-

ternational form machinery manu-
facturer, Ecu 2m (51.44m) for alle-

gedly seeking to prevent trade be-

tween EEC countries.

In a statement yesterday, Brus-

sels also warned that it was pursu-

ing "other inquiries" in the farm
machinery sector.

The Commission said that Deere I

and three of its independent Euro-
pean distributors - Cofabel of Bel-

gium, Louis Nagel and Co of the

Netherlands and Dansk Oversokas
Motor Industry of Denmark - had
violated EEC competition rules by
"imposing, accepting and practis-

;

ing" bans on the export of Deere
products from one member state to

another.
I

Deere had actively sought to pre-

,

vent exports since 1975, although '

the first contract between Deere !

and a distributor which contained
an explicit export ban was signed in

1967.

John Deere said in a statement
that it did not "believe that the evi-

dence before the Commission justi-

fies this derision." adding that it

was considering contesting the rul-

ing before the European Court of

Justice.

Mr Doug Walker, managing di-

rector of Deere UK, said be was
surprised at the size of the fine bat

reserved detailed comment until

the company had received docu-
ments on the case from the Com-
mission.

The Commission attributed the

size of the fine to “the gravity and
duration of the infringement? but
implied that it would have been
considerably larger but for the de-

pressed state of the farm machin-
ery market in Europe and the fact

that Deere had complied with EEC
requirements in August 1983, the

same month that the Commission
sent the company a statement of its

objections.

The trading practices referred to

by the Commission were similar to

those already vetoed in the car mar-
ket They arise because prices of

farm machinery are higher in Brit-

ain and Greece than in other Com-
munity countries and therefore

present an incentive to import

Reed International EIX.

through its subsidiary

Reed Holdings, Inc*

has acquired

WE Taylor CcHxqyanyfloo

Kleimvort,Benson Limited
initiated this transaction

CH IndustrialsPLC

has acquired

DiplomatTechnico Limited

Kleinwort,Benson Limited

initiated this transaction and acted as financial advisers to

CH IndustrialsPLC
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FINANCIALTIMES SURVEY
Discipline and loyalty have enabled Japan to build a powerful economy from the ashes of war.

But it may have to give more heed to creativity in future to maintain its markets.

Japanese Industry
Reconciling Confucius

and the computer
By Robert Cottrell

ATTEMPTS to learn from Japan
some of the secrets of industrial
success usually result in deduc-
tions too limited or too bland
to be of practical value.

Japan's Industrial structure
does not lend lteelf to generali-
sations. It includes (lifetime
employees and' temporary part-
timers. Marginal tax rates are
high, but tax paid Is low.

The least contentious lesson
that might be learnt Is that
when a country os devastated
by war and has the choice of
working or starving, it is

capable of working very hard.
Having succeeded through hard
work, It does not readily or
quickly sag back into laziness.

The Japanese, in spite of
their soundly-rebuilt economic

MANUFACTURED GOODS

strength, still cany an acute
inner sense of vulnerability.

Prof Ronald Dore, the
sociologist and student of
Japanese industry, argues that
Japan's work ethic may be de-
oMning, bat to a lesser extent
than in other advanced coun-
tries, while technological
sophistication is rising more
quickly than In other countries.

The result is an “optimal
conjunction” between the two
trends “so that you have lots
of very bright scientists and
technologists working in well-
equipped laboratories and pre-
pared to stay there until 11
o'clock at night—it being the
second factor -which differen-
tiates them effectively from
other countries.”

Prof Dore's deduction is that
in high-technology industry at
least, there can be little doubt
about Japan’s sustained future
superiority.

World
Production Export share

Watches
Motorcycles
Bicycles

Telephones
VCRs
Colour TVs
Microwave ovens

WwJiing machines ...............

Refrigerators
Calculators

Cm units) (m units) <%>
12.79 10.76 84

122.79 100.81 82
4.81 2.64 55
7.01 0-86 12

4.70 3.12 66
18.21 1&23 84
12.37 6.60 53
3.78 2.69 71

4.98 L30 26
4.54 0.97 21
66J4 5L24 77

2,017-24 633.72 31

pan Institute for Social and Economic Affairs.

There are already some areas
in which Japan could scarcely

improve on Its record. It has
two-thirds of the world market
for large computer memory
chips and 90 per cent of the
market this year for the largest

mass-production chip, capable of

storing 256 thousand units of
information.

World markets
Japanese companies produce

the VHS and Beta video formats
which have conquered world
markets and have made video-
cassette recorders the largest-
selling of all consumer elec-
trical goods.

Japanese shipyards still build
xnorg than half the world's
ships, even though the industry
considers itself to be depressed,
and one-third of shipyard
capacity is mothballed on
government orders.

Nobody can be quite sure how
well the Japanese automobile
Industry would be performing
unfettered by voluntary or
mandatory restrictions, but few
other cannakfng countries are
keen to find out.

It is popular wisdom in Japan
that somewhere In the future,
perhaps early next century, lies
the M

post-industrial age,” a
nebulous concept Implying that
Japanese workers wHJ process
data rather than physical
materials, that the basic eco-
nomic activity will be knowing
rather than doing

This vision may be of interest

to futurologists, but Japanese
industrialists have to look
rather harder at the next 10
years or so, when industry is

more likely to sustain the
methodical modernisation which
has characterised its develop-
ment since the oil shock of 1974
compelled structural change.

In the last decade private and
public sector co-operation has
helped Japan cut its more basic
and less profitable Industries.

Since 1977, domestic aluminium
production has fallen from i-2m

tonnes to 235,000 tonnes per
year. In 10 years employment
in the coal industry has been
cut by threequarters, in the tex-

tile industry by half, in ship-
building and steel by almost
half.

How dramatic will the next
phase of modernisation prove?
Will newly obsolescent indus-
tries join the casualty list ? Will
Asia's cars, ships and televisions
be built in China and South
Korea while Japan devotes its

efforts to miracle drugs, soft-

ware and unimaginable magni-
tudes of memory chip ?

In practice, probably not.

Japan's manufacturers and en-
gineers are under pressure
from newly industrialising coun-
tries in Asia and elsewhere, but
they believe that technology Is

on their side.

Japanese car makers do not
see the car as a mature product
which anybody can learn to
make. They see a fundamental
shift towards cars made of new
materials—plastics and cera-

mics. They see advanced elec-

tronics gradually overtaking not
just the mechanical, but also
some of the human elements of
vehicle transport.

The driver of a big-city car
perhaps 30 years In the future
may need only to punch in a
route and destination before
settling back to let micropro-
cessors do the driving. Most
science fiction comes true
sooner or later.

The videocassette recorder’s
growth is peaking, but Japanese
electronics companies already
have their next-generation pro-
ducts on the market. Laser-
read discs, potentially superior
to tape for quality and quantity
of information storage, may be
the heart of home entertain-
ment just five to 10 years hence.

The compact disc player
looks poised for accelerating
sales next year, as prices fall

rapidly. The home videodisc
awaits standardisation of a
cheap recording process.

But these are, in turn, only
devices. The Japanese vision is

of a unifying system, which will

link telephones, television, fac-

simile machines computers,
offices and homes, hanks and
supermarkets.

It fe not an Idle daydream.
Japan's Information Network
System is already under con-
struction, perhaps the last great
national project of the century.

and due to be completed in 11
years. Frequently shabby and
ill-equipped offices offer a rich
prospect for automation.

Japan’s post-war industrial
success was founded on high
productivity, overlaid in time
with rigorous quality control.
It n now triumphing in the
application of existing high
technology to create innovative
industrial and consumer pro-
ducts.

Innovation
In the future, keeping ahead

for Japan wall mean increasing
innovation not just 411 -applied

technology, but in basic

research.

In spite of the successes of

its semiconductor manufac-
turers and drug companies, it

remains a conventional wisdom
that Japan is better at applying
than at originating technologies.

The reasons for this can
rarely have been better crystal-

ihsed than by Mr Kazuo
Nukazawa, director of the finan-

cial affairs department of the
Federation of Economic Organi-
sations (Keidanren).

H Unless the Japanese society

as a whole gives more credit
to creativity and originality,’'

Mr Nukazawa said in an
analysis of Japanese attitude

towards internationalisation,

‘there is little hope thait our
engineers and researchers will
come up with original designs
and technologies.

“Yet; this earnest wish to
promote favourable conditions
for individuality in research and
development might prove as
self-defeating as trying to make
an omlette without cracking an
egg if we persist in holding fast

to the advantages of the pre-
vailing Confucian society.’’

It is beyond question that
adherence to hierarchical disci-
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pline and collective loyatty has
enabled Japan to promote more
quickly than any other nation
on earth the efficiency of its

industry and hence the pros-

perity of its economy in the past

35 years. If the industry of the
future demands adherence to a
'different structure, to different
values, Japan will seek to adapt.

For the decade ahead, Japan’s
mam industrial problems are
likely to centre not on produc-
ing goods which people want
to buy but on maintaining mar,

ket access in order to sell. By
that time, it may have dis-

covered, along with the cure for
cancer and the omniscient semi-
conductor, the secret of recon-
ciling Confucius with computer
programming.

TMs Februarytake the UndergrajxJ 1oJapcn
The Mitsui Group sponsors

“Close-up ofJapan LONDON 1985”.

The Mitsui Group believes in bringing whose me!

people closer together, so we’re bringing blend in sj

some of Japan’s finest contemporary m
°TtieNt

culture to London. Philhannc
From February until May, “Close- perform B

up” will present a fascinating array “Leonore

of classical and new Japanese music, No. 3 and

theatre and design. Symph
?^

Come and see it all. And discover an \
*

exciting new world only a lube’s ride
perfonnar

away. prices and
phone Hai

Seiji Ozawa and The New
Japan Philharmonic. T“e "a

February 6th at the Barbican HaJL HHH MuStC.

After an absence of ten years, -
77^^?^

the New Japan Philharmonic re-

turns to London with Seiji Ozawa TI

— one of the orchestra’s

founding fathers.

This special evening will

include the London premiere

of a Japanese composition

by Tom Thkemitsu entitled

“November Steps”— a
j;

.

double concerto for two tradi- ?,

tional Japanese instruments,

the Biwa *nA Shakuhachi, Photo ofSeiji Ozawa byAkim Kinoshita

whose melancholy tones

blend in spellbinding har-

mony with the Orchestra.

The New Japan
Philharmonic will also

perform Beethoven’s

“Leonore” Overture

No. 3 and Tchaikovsky’s

Symphony No. 6 in B
Minor (“Pathetique”).

For information on
performance time, ticket

prices and availability,

phone Harold Holt Ltd.,

01-603-4600.

The Japan New PhoiooS Kayoko Shiraishi by

Music Forum. KatsuakiFumdate

February 17th & March 3rd at theAlmeida
Theatre.

These events will feature the work of

two contemporary Japanese com-
posers, Jo Kondo and Somei
Sato, in concert performances

by Music Projects/London.

Jo Kondo is the pupil of

Thru Thkemitsu (composer of

g|H “November Steps” above),

|||j
Japan’s best known composer

MM who also worked on Robert

ita Wilson’s epic “Civil Wars”.

Somei Sato is an avant-garde com-
poser whose work derives from
traditional Japanese music

Each of their Jive concerts will be
prefaced by a tape/electro-acoustic

concert during which tapes from the

renowned NHK Tokyo Studio will be
selected and introduced by Wataru
Uenami, former Director of the Studio.

For information on performance
times, ticket prices and availability,

phone the Almeida Theatre, 01-359-4404.

Tkdashi Suzuki and SCOT
CWhseda Sho-Gekijo):
The Trojan Women.

(Place, anddates to be announced)

The celebrated Japanese Director,

Tadashi Suzuki, brings his highly acclaimed

production of Euripides’ “The Trojan
Women” to the UJC for the first time.

The production cross-breeds the classical

Japanese theatrical forms of Kabuki and
Noh with Greek tragedy. It was presented in

Paris in 1977 at the invitation of Jean-Louis

Barrault and in 1984 at the Los Angeles

Olympics Art Festival to wide critical acclaim.

Issey Miyake: BODYWORKS
1985.

From February 26th untilMarch 28th
at the Boilerhouse, Victoria & Albert Museum .

Issey Miyake, Japan’s top international

designer, is well-known for his translation of
Western styles into uniquely Japanese creations.

In “Bodyworks 1985” — a radical

expression of the grace and beauty of the

human body—
numerous manne-
quins clothed in

Issey’s original

costumes will be
suspended from

- the ceiling of The
. Boilerhouse, illumi-

nated by spatial

lighting, and
brought alive by
sound effects.

Admission
free. For informa-
tion on exhibition

.
^^M times, phoneThe

- Boilerhouse

Photo ofBodyworks by Jf
1™?'*-,

Mitsumasa Fujiisuka UlOOl•3-/J.
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Tick-tick,

-dick.

As the clock ticks, “K” Line clicks.

“K? Line efficiency starts the moment
your cargo's in our hands,
and it never stops. We handle every
shipment with kid-glove care, load
and unload as quick as quick can get

Your shipment leaves quickly, too,

thanks to frequent “K” Line sailings,

and takes the first ship out in transhipment One intermodal
B/L does it all, door to door. And we always know where
your shipment is - to the minute and the mile.

You just can’t beat “K” Line’s on-time, on-budget ability.

And that's another reason you just can’t beat “K” line.
Tick-tick, click-click. Around the clock, around the world,
you're better off with “K” Line efficiency.

Wfeturn needs into realities Kline
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A shift in the

structure

HOURLY WAGES IN

MANUFACTURING INDUSTRY
1983

Overseas
Investment

JAPAN’S overseas direct
equity and loan investments
at the end of 1983 totalled
UJ5.S61.3bn, the fourth-largest
of any nation, and 6 per cent
of the world totaL

New direct overseas Invest-
ment in 1983 itself totalled
UJS.38.15hn, or 5JS per cent
more than In 1982, an
acceleration partly reflecting
higher loans by parent com-
panies to their overseas sub-
sidiaries to combat high
interest rates prevailing over-

International Trade and In-
dustry estimates that some
US$17.9bn has been invested
in North America and an-
other US$lG.4bn in Asia.
Capital investments in Jap-
anese overseas subsidiaries
in industrialised countries
jumped from Y927bn to
Y221 trillion between 1989
and 1983, according to sur-
veys by the ministry, while
Investments in developing
countries went up by only
50 per cent

woh

iooM

The 1983 level of new in-

vestment was still some
UJL3800m less than the
record high of 1981, when
large loans were extended to

Indonesia for the exploration
and export of liquefied

natural gas.

Japan's overseas invest-

ments are undergoing a struc-

tural shirt likely to continue
through the 1980s. Companies
are preferring industrialised
countries over developing
ones, and manufacturing in-

vestments are gaining ground
at the expense of banking and
sales.

Industrialised countries

account for 56 per cent of all

overseas investments by
Japanese companies, com-
pared with the 53 per cent
share in developing countries

in 1981. Japan's Ministry of

Japanese enterprises in
developed countries have
tended to be banks or trading
companies for pushing made-
in-Japan goods. Operations in
developing countries have
been almost entirely In manu-
facturing. But Japan has come
under much pressure from
foreign governments to Invest
in production rather than Just
sales.

Manufacturing takes up 41
per cent of Japan’s invest-

ments in the West, compared
with less than one-third In
1981. In developing countries,
investment In manufacturing
hw drooped from 90 to 85
per cent.

The rise In Japanese Invest-

ment in Europe and North
America, is not matdied by
profits. Japanese operations
In almost every category of
manufacturing have loett In
developed countries.

Government officials

blamed- the losses on the U.S.

recession In 1982.

Asia has remained the most
profitable investment area.

Teresa Ma
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Cracking the NTT stronghold

Telecoms

ON APRIL 1 next year, the

largest restructuring of Nippon
Telephone and Telegraph,
Japan's government-owned tele-

communications monopoly, is

scheduled to begin.
The Japanese parliament

(Diet) has to complete delibera-

tions on three Bills concerning
the partial privatisation but if,

as is widely expected, the legis-

lation is passed, NTT will be
able to become' up to 49 per.

cent public and a new direction

for Japan’s telecommunications
market will be established.

Potential competitors are not
waiting until next April to make
preparations for battle. Some
25 companies have banded
together to form Daini-Denden
(literally “number two phone
company ”).

Most are venture businesses

and Kyocera, the company
which has led this movement,
has acquired exalted status and
an extraordinary stock market
rating for its entrepreneurial
efforts both in this venture and
in its * pioneering work on
ceramics technology. Other
respected venture-oriented com-
panies in the group include

Sony, Secom and Dshio.
Competition with NTT has

also been proposed by the state-

owned Japan Highway Public

Corporation which together with

the Ministry of Construction
and supported by dozens

_

of

companies in the automotive,

electronics and general trading

fields, plans to lay an optical-

fibre network on its Tokyo-
Osaka route.

A similar plan is proposed by
the state-owned Japan National
Railways for an optical pathway
along the tracks of the Shink-
arisen ‘bullet train." This
enterprise goes under the name
Nippon Telecom and is sup-

ported on an initial equity basis

by more than four dozen private

companies.

internal demand for broader,

faster and more efficient ser-

vices to match those becoming
available in the U.S. and
Europe.

It is increasingly assumed
that progress would be unlikely
to materialise within the pre-
sent NTT-dominated environ-
ment.
The business possibilities

of the telecommunications
field also appear set to
produce some uncharac-
teristic co-operation between
different forms of business
organisation. Mr Noboru Goto,
president of the Japan Chamber
of Commerce, who is acting as a
special adviser to Daini-Denden,
said he was not opposed to
merged activities by the cham-
ber which deals largely with
small businesses—and Keidan-
ren, an organisation of bag busi-
ness companies. This could be
a single enterprise which would
share the benefits of a costly
communications satellite.

There also promises to be an
upsurge in business tie-ups be-
tween small venture-business
firms and some of the giants.

Mr Shlngo Moriyama, vice-
president of Kyocera and presi-
dent of Daini-Denden, described
this as essential for the new
private telecommunications ser-

vice.

The keyword in attempts by
Japanese companies to crack
the NTT stronghold will be co-
operation. This will be neces-
sary because of the enormous
capital investment involved.

Some estimates cost initial out-

lays at Y20bn for satellite facul-

ties and YSObn for fibre-optic

pathways. But it will be impor-
tant also because of the diverse
range of technological exper-
tise which will be required.

In this latter respect, interest

is also strong in the participa-

tion of foreign companies.
Moriyama of Daizri-Denden has
already upset Japan’s tele-

communications satellite makers
by suggesting that U.S. satellites

would be a more efficient choice
than Japanese.

The Ministry of Posts and
Telecommunications

.
announ-

ced In October thait 'it is ' to

'

launch an experimental “super-
communications” satellite in
1991 which will have a data
transmission capacity 16 times
that of the CS-3 satellite under
construction, marking an im-
portant initiative in the satel-

lite communications field.

Growing concern
The announcement comes at

a time of growing demand
from the Japanese business
community for expanded satel-

lite communications capacity.
There is also growing concern
that the Japanese govern-
ment's insistence on the pro-
motion of home-developed
space technologies under the
auspices of the Space Activi-
ties Commission could cause an
enduring lag behind the satel-

lite data-processing capacity of
countries in Europe and the

UJS.. which . possess man
advanced space technologies.

Questions of foreign involve-
ment in - Japan’s telecommuni-
cations market have also been
conspicuous in relation to the
provision of VAN services. A
measure of liberalisation has
been introduced and. the finrry
of activity which the “new M

business prompted offers some
indication

-

of the readiness of
Japanese companies to move
into, fresh areas of telecom-
munications 1 business as they
become

. accessible.

japan’s first private VAN
services began in 'November
1983. and there' are at least 17
VANs nationwide, run by 13
5nformation-processing

. service
companies. ' Strong interest in
the provision of services

. has
also been shown by big busi-
ness groups such as Mitsubishi,
Mitsui - and ' DaJ-Ichl Kangyo
Bank, who .wish to take advan-
tage of the extensive internal
communications networks they
possess.

4
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The Main foreign companies
showing interest in the market
are AT & T of the U.S. and
IBM Japan, AT. & T Incor-
porated, a subsidiary of AT A
T, has announced it is nego-
tiating with 15 Japanese firms
including Mitsui and the Indus-
trial Bank of Japan fOr a VAN
business tie-up under the name
Japan JENS Kikaku (enhanced
network service).

Roy Gamer

Delay likely

Other new telecommunica-
tions groups Include a com-
munications satellite operating
and transponder-leasing group
organised by Mitsui, and C.
Itoh two leading trading groups
which will operate together
with the communications sub-
sidiary of Hughes Aircraft, the
spacecraft manufacturer.
Although April 1985 Is the

date when, technically speaking,
services can be started by
private companies, there is

likely to be a delay of as much
as two years before such ser-

vices materialise.

A case In point is the digital

information link between Tokyo
and Osaka proposed by Daini-

Denden. Owing to cost factors,

the company has had to give up
Its preferred plan to use a

satellite communication system,

and the microwave circuit it

plans as an alternative will be
constructed by NTT—from
whom it must obtain permission
for use—and has a completion
date Of 1987 at the earliest.

However, a momentum has
built up towards involvement
of the private sector in the tele-

communications business such
that a failure of NTT to at least

begin to relax its all-powerful

grip is becoming increasingly

unthinkable. This momentum
has evolved from the vigorous
activity of outside groups in

preparing to offer alternative

services, and from a wider
consciousness that Japan has to

increase the rate of develop-
ment oF telecommunications
services to keep abreast of

Agrowing international

The
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IBM’s dominance poses problems of independence

NEC chooses to go it alone

Computers

JAPAN'S computer todustry,
iwe others around the world, is
largely dominated by the funda-
mental issue of the orientation
of its companies towards the
activities of the U.S. computer
giant IBM.
NEC is alone among the large

a non-IBM compatible strategy
in the manufacture of its main,
frame machines. Although ihi«f

has not necessarily been a mis-
taken path, NEC does have a
noticeably different character In
terms of the competition of its
products when compared with
its local rivals.

Tbe other key players of the
mainframe business; aside from
IBM Japan axe Fujitsu, Hitachi
and—on a smaller scale

—

Mitsubishi Electric. These com-
panies depend on their IBM-
compatible mainframe produc-
tion for approximately 60 per
cent of overall computer-related
business. NEC stands out more
for its heavy commitment to
distributed data-precessing
equipment, and the company is

unusual in that personal com-
puters account for roughly
30 per cent of its computer busi-

ness Income. This compares
with about 2 per cent for
Hitachi.

For the companies which
chose an IBM-compatible
approach, the strategy has un-
doubtedly worked to their
strong advantage. There have
been times, however, when
difficulties in relationship with
the U.S. giant have brought up
the worrying question of the
degree to whidh Japanese com-
panies should rely upon the
tecbaologlcai direction of a
foreign manufacturer.

This anxiety over the need for
Japanese independence in basic

research slaHs was never more
apparent than during last year's

IBM-led action against Hitachi
and Mitsubishi over the alleged
<n*g»l purchase of trade secrets.

The adumnagas of mi IBM-
campeltSbte approach haw. how-
ever, heooane dear in ithe busi-

ness oppantunMes «wb£ch these
Japanese makers see enjoying
in bsrdmne supply <*> local

pompradiflH iffnri IftyHfcy* man»ifec-

tunesn.
On-Ube domestic mainframe

scene, NEC to largely Unrited

to upgrading He ffiustaQaltian

base, whereas Fujitsu and

A word-processor with Japanese characters

BMairiii hare been able to grow
with the soocras of the IBM
market. NEC and Mitsubishi
Electric do, nevertheless, have
a sated base stopping equip-
ment to nfcOtT Sumitomo and
M&sublsM group companies.

The most dynamic area of
business for Japanese mamifao-
turans Is dn exports. The export
rati*) far imrfvaf wmwrfaflhnwrii

is about 20 par cent and is
phMwwd to rise towards 30 per
cent os booth, market (shares and
growth mattes become anereas-
togiy fixed on Ithe domestic

Dependence
jNonJBlI^aomttWtfMe eom-

pagvfcy ,w> .UJS. swid Europe
are showing increaSfeng depen-
dence upon Japanese companies
for the supply of EBM-coan-
patf&te equipment. Among the
most notable aqraogemeats axe
those between Amdahl and
FuJSsa and between National
Advanced SyStmns and HitacM,
where She overseas company as
almost entirely dependent upon
the Japanese partner for
supply-

Behind Ithe trend is the
Japanese ability to produce
goods of quality and low
price alt the earfeett date after
a new equipment standard has
been rat. TbSs Strength to cost-
performance .is on important
factor behind toe high levels
of shafltftetim growth which
Fujam e«nd iHStachi have
desnoostratied to peripheral
equipment
In the large-scale magnetic

storage market, fox example,

the Japanese have coped well
with the arrival of key IBM
products such as the IBM 3380
magnetic disc drive. Exports of
magnetic storage devices to the
U.S. axe showing growth rates
of 50 percent or more, with t'/B

equipment being reputed to
offer considerably improved
cost-performance over the
original IBM products.

This quality is not confined to
IBM-compatible goods, how-
ever. NEC has also achieved a
big new business advance in

the export of mainframe equip-

ment in Its 1983 tie-up with
Honeywell. It wall supply 150
very large mainframe machines
on an OEM basis over a three-
year period starting in 1985.

Fujitsu has a fast-growing
OEM export business to
Amdalh, ICE of the UK and
Siemens; Hitachi is enjoying
quickening exports to NA5C0,
BASF and Olivetti: and
Mitsubishi Electric is exporting
a growing range of business
and personal computer items to
Sperry. Clearly another basic
trend among Japanese
computer-makers is towards
an Internationalisation of
operations.

In the ICL/Fujitsu tie-up, the
UK company appears not to
have succeeded in the local

marketing of Fujitsu-made IBM-
compatible machines. But
forthcoming ICL equipment is

expected to be increasingly de-
pendent upon Fujitsu-supplied
components, and the general
relationship seems destined to
continue for the immediate
future.

The benefits for Fujitsu are
typical of those which Japanese
companies seek in their grow-
ing linkage with U.5. and Euro-
pean manufacturers. In Europe,
ICL and Siemens have a
strong customer base, especially
in the vital market of supplying
larger systems to government-
related agencies and large
corporations. For Fujitsu the
access gained to such market
outlets is invaluable.

The prominence of Japanese
makers in the production of
high-cost performance main-
frame and peripheral equipment
is largely accounted for by their
lead In the two related areas of
semiconductor technology and
** mechatronics ” (electro-
mechanical) engineering skills.

Computer peripheral devices
commonly require a high level I

of precision mechanical tech-
nology in manufacture.
Superiority in this field has
allowed the Japanese to grab
nearly half the world market
for printers and floppy-disk
drives.

Semiconductors play an EQUAL AMOUNTS of estate- expertenme with new designs.

Doubts over innovative abilities of small companies

The battle to keep competitive edge

Venture
Capital

small manufacturers in Japan
are sub-contractors to companies
in the major league.

As sub-contractors, these
small to medium-sized com-
panies make parts according to
prescribed requirements and
have found little incentive to

indispensable role in the opera-
tion of a computer, and again generated by the

in-house production facilities
“ second venture

and high levels of investment
in research and development
hcie given the Japanese an
important edge. The open

meat and scepticism have been
so-called

business
boom " in Japan.

Venture business are small
start-up companies in the field
of high-technology. The exdte-

secret behind the efficiency ment results in part from the
with which such know-how is Japanese Government’s view

imagination and an entre-
preneurial spirit. The slower
economic growth also means
that there is more loan capital
looking for new investment
opportunities.

Sophisticated

Jt is in anticipation of struc-
tural changes In Japanese
industry that tthe Government
is devising ways to foster the
growth of venture businesses.
Slower economic -growth is

restricting the bfg industrial
corporations, creating a more

, . . - -
. positive environment for those

converted into marketable pro- that nurturing venture busi- smau manufacturers with
ducts rests in the tradition of nesses is essential for Japan to
the integration of quality con- keep a competitive edge over
trol into the designs of produc- other industrialised countries,
lion processes. The scepticism stems from the

doubt that a society which
Focussed operates on a long tradition of

consensus and conformity will
For three of four years, media produce people with the ability

attention has been focused on to innovate,
the boom in office automation. Among those who have voiced
or O/A and there has been doubts are bankers and
much talk about the migration financiers whose support
of the computer from, office to venture businesses need for
home. Recent developments success.
have shown, however, that in The Japanese Government
Japan the home-use market is estimates the size of venture
far from maturity, and the real business in Japan to be around
growth in the personal computer 5,000 companies, while more
market is in top-end, business- conservative estimates put the .

use machines. figure at less than 500. A sub- growth was driven by mass pro-
Thfs is linked closely to stantial number of these sup- ducthm and sale, but now the

posed venture businesses are big companies have reached a
not involved In high-technology mature level and cannot meet
development bat are in publish- the segmented needs of a more

_

ing, services and even consumer affluent society," says Mir Akio
developmeuVbf terminal equips finance. Many are not indepen- Nishizawa, an economist at
ment for this market, and the d®01 ^ start-up companies. Japan Associated Finance Corn-

long-term strategy has paid off .
Japaa is better known for pany {Jafco). the country’s

handsomely, with the company **s industrial giants, but the oldest and largest venture-
now holding at least 50 per cent success of these big companies capital concern,
or the Japanese personal com- depends on a chain of sub- Jafoo was set up to the early
puter market. contractors and suppliers, 1970s to the hope of cashing to

operating on tight margins. An on the growing number ofu2uucTestimated 65 per cent of aU venture businesses to Japan but

In addition, Japanese con-
sumer needs are becoming
more sophisticated and diversi-

fied. Small- and medium-sized
companies are better at sensing
social trends and can afford the
flexibility to adapt their pro-
ducts according to switches in
consumer demands.
" Before, Japan's economic

closely to
growth in distributed data pro-
cessing and the increased use of
local area networks.

NEC concentrated the

Roy

its hope was dashed when many
of these venture businesses
went under during the oil crisis
of 1973-74.

After nearly a decade of deal-
ing in erasumer loans, leasing
and bill discounting, Jafco is
back in the venture-capital
business and its (faith in .the
“ second venture-boom " seems
unshakeable.
“ We must develop high-value,

high-technology goods and small
and medium-sized companies
can fill the need mane quickly,"
says Mr Nishizawa. “If we do
not succeed in these changes,
Japanese industry will not
survive."

Jafco has established seven
partnership funds since 1982
and had raised yen 32.45bn
(8133m) by the end of July this
year.

Japan's Ministry of Inter-
national Trade and Industry is

looking to the U.S. os a role

model in its promotion of ven-
ture business in Japare Natur-
ally, questions are being asked
whether the American experi-
ence in Silicon Valley can be
duplicated in a Japanese con-
text Finding the right quality
of personnel lies at the heart
of the problem.

In Japan, qualified people
have tended to work for estab-
lished corporations which offer
jom security and up-to-date
work facilities. But there is now
a growing number of engineers
and computer programmers
leaving their guaranteed life-

long employment with a big
corporation to join smeller
firms; claiming that working for
a big corporation yields less of
a challenge and less job satis-

faction.
Jafco’s Mr Nishizawa says

that such “spinout" have so
far been limited to technical

professionals and that trained
personnel in finances and
management are needed to
supplement the growth of
venture businesses.
More titan 50 venture-capital
companies are operating in
Japan, most of them formed
less ctom three years ago.
About half of these concerns

are linked to securities houses
which hope to profit by assis-
ting venture-businesses obtain
a listing on the stock exchange.

Low margin
A number of city’ banks have

also set up subsidiary venture-
capatal companiles or special
units to look into venture capi-
tal. But their views regarding
venture business have remained
conservative. “We arc not cer-
tain because of the high invest-
ment risks as well os tow profit
margin," said one banker. It
takes a long time to recover
investment in small companies."

Venture-capital companies can
rup up very high overhead costs
because of the difficulty in
seeking out small companies
and assessing their investment
potential.

The owners of small com-
panies tend to be very protec-
tive toward their business and
take a lot of persuading before
the>' will admit outside equity
participation.

City batiks, because their tra-

ditional clients are big corpora-
tions, find the process even
moire vexing. Japanese legisla-

tion bars venture capitalists

from becoming directors of their
portfoSo companies, rendering
the role of venture capital to
more of an alternative to bor-
rowing.

Teresa Ma

Number one inJapan.
Kubota’s wide range of integrated technologies keeps us “ichi ban" in one

of the most competitive marketplaces in the world.

The number one tractor manufacturer hi Japan:

even with a 40% domestic market share, we export more

than half the tractors we produce annually; quality, ser-

vice and value account for a tremendous demand growth

for Kubota tractors ail over the world. We also send over

70% of our tractor and other-purpose diesel engines

overseas, proof positive of a superior reputation for vital

tractor component manufacturing.

The number one manufacturer of ductile iron pipe

-in Japan: over80% of all the water mains laid in Tokyo,

the world’s largest city, come from Kubota. We also pro-

duce 2,600mm efiameter ductile iron pipe and 9m long

ductile iron pipe: the widest and longest available

anywhere In the world.

There are hundreds of other Kubota “firsts". The first

to develop centrifugal casting of steel columns to make

buildings stronger and more spacious. The first to give

cargo ofi pipe twice the usual service life.'The first to

develop plasma arc welding of reformer and cracking

Kubota. Lid. .

Tokyo Office: 3, MlhonbocW MuromaCTu 3-Cftanfl. ChuO-ku, Tofc>o 103. Japan Phone: Tokyo 3J5-31 1 1 Te*?* 222-6063 KUBOTA j C tote IRONKUSOTATOKYO

tubes to undreamed-of standards of uniformity. The first

to develop aseismatic pipe joints to keep vital water sup-

plies flowing in earthquake-prone areas. The first to devel-

op the Disposable Pattern Mold process which produces

high speed turbine blades to incredible tolerances. The
first to make 30 metric ton, one-piece cast stainless steel

pump casings for power plants with as much precision

as making an expensive watch.

The above is just a minuscule fraction of what has

made Kubota a highly respected name in many fields,

worldwide. From tractors to full water supply systems...

from pipe, pumps and valves to turn-key waste treat-

ment facilities and foundry plants... you'll find us, truly,

"ichi ban" in solving your needs.

London Office: 11/12 HtfKwer’Streei, LondonWlRSHFU.IC Phone: Ot-629-6471— Telex: 263235 KUBOTA

Q
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Marco PofO’s Route to] the Orient 1271. k

Marco made historyby spending halt his adult Me
on a trip that opened trade between East and West

'Alligator talk
Ooor-to-Door
Evrvpe/Japan-Far East

Alligator Container Service

(wherein one manfc lifetime adventure istoday’sweekly routine.)

Our “Alligator” containership routes may never
make the history books, but they're certainly helping
to shape international trade today.

With weekly sailings between the UJC/Europe and
Japan/Far East on the same basic route Marco
pioneered some seven centuries ago.

With a wide variety of containers, efficient

container terminals and land transportation services

for fast door-to-door delivery of almost anything, anywhere.
And with computerized operations and satellite communications for speed and accuracy.

AH of which may not be as exciting as Marco's journey, unless you're

a 20th century shipper in need of fast safe and dependable containership service.

fat topert, peopletopeople-KX)years

UsuiO.S.K.Lines
Head Office: fbkyo, Japan

LONDON BRANCH — Plantation House. 31-35 Fenchuneh Street, London EC3M 3HP. Telephone: 01-283 7081/8
U.K. & EIRE — General Agents: Lambert Brothers Ship Agencies Ltd. 450 High Rudd. Ilford, Essex. IG1 1NA Telephone: 01-553 3311

Japan’s dynamic economy
runs on nothing

but the highest grade of
business information.
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Four prime sources of business information
from Nihon Keizai Shimbun, Inc.

The Nihon Keizai Shimbun (NKS)
Japan's only national business daily with a circulation ot more than
2/XX),000, ABC, or 6-mi!lion readers per issue. "Must" reading for 9R2%
of Japanese corporate presidents. 94.1% of large company directors.

The Nikkei Sangyo Shimbun (NSS)
The national industrial daily that addresses nearly a million Japanese
in the high technology manufacturing and service industries.

Pinpoint industrial targeting.

The Nikkei Ryutsu Shimbun (NRS)
The national marketing/distribution newspaper that delivers more than

900,000 readers in Japan's distribution system. All are looking for

new ideas and products.

The Japan Economic Journal (JEJ)
The English-language worldwide weekly offering an in-depth look at

Japan's economy, primed simultaneously in Tokyo, New York and
San Francisco.

TOTAL ECONOMIC INFORMA I ION SISfLM

Nihon Keizai Shimbun, Inc.
For dialled media hitormotion, contact Tokyo Hood Office or the NKS idtirthing

office in your ana
Tokyo Hood Offlco: MUcti fate* aMmom. Inc
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Japanese Industry 4

Investment is rising by 50 per cent a year. Roy Garner reports

Hunt for speed and capacity

Semiconductors
. PCBCEWTMCC CHANGEOWCT WtCVWtlS VBM

JAPAN CONTINUES to display

a high level of interest, both
within industry and in govern-

ment research, in the rapid
development of semiconductors

featuring greater speed and
larger storage capacity.

The nation's concern is one
shared by most leading indus-

trial countries, who realise that

such devices are likely to re-

main fundamental to data-

processing operations in the
foreseeable future.
Investment by Japan's major

manufacturers of integrated cir-

cuits is growing by an average
of 50 per cent annually and is

expected to total well over

£1.56bn in 1984, up from £1.0Tbn
last year.
The areas of research attract-

ing most attention are compli-

mentary metal oxide semi-

conductors (CMOS) technology,
which offers improved data stor-

age capacity through low power
consumption. and gallium
arsenide (GaAs), which offers

dramatic improvements in pro-

cessing speeds.
Interest is also still strong in

the race to mass produce more
powerful very large-scale inte-

gration (VLSI) memory devices

based on silicon. Makers are

into the era of 256 kilobit dyna-

mic Random Access Memory
(DRAM) chips which are fast

superceding the staple 64 Khit

DRAM devjce. The 64K has

fuelled many advances in the

production of cheaper and more
compact office automation
equipment

GROWTH RATES OF
SEMICONDUCTOR SALES (Japan),

Integrated
.circuit ? 4SM H*©*

t
..»*

i _

Research
The successful production of

improved VLSI's hinges on
the increasing sophistication of

the fine etching techniques are
used to imprint circuit patterns
onto silicon wafers.

In November, Toshiba an-

nounced the development of a

1 megabit (million bit) DRAM
using an advanced micro litho-

graphic technology capable of
drawing circuit lines of 13-

micron width.
A five-year. £17m project to

develop a 100 megabit chip by
means of ultra-fine etching tech-

niques, enabling line widths of
as little as 0.25 micron or below,

was proposed by Prof Shoji
Tanaka of Tokyo University in

March and received the support
of Japan’s Ministry of Interna-

tional Trade and Industry.

Tanaka’s group forecast that

the total VLSI market, including
the 100 megabit chip, could be
worth about £3-5bn by the year
2000. requiring production of
about lObn chips annually.
Japan's strength in new
materials research and develop-
ment promises, however, to
prove of even greater signifi-
cance than Its long recognised
expertise in high quality semi-
conductor mass-production tech-
niques.

Silicon-based devices have a
limited future as increasing
data volume and the gradual
introduction of optic devices,

necessitates the handling of in-

formation at greater speeds.
The switching speed of a tran-

sistor is limited by the electron
mobility of the substrate
material and, in the case of

silicon, this is 800 units (sq cm/
volt second). GaAs Is the most
promising of the new materials
which can offer a superior per-
formance and has an electron
mobility of 4,000 to 5,000 units.

Japan is generally considered
to be conducting around 70 per
cent of the overall research into

GaAs going on around the
world. GaAs has an additional
bonus. as a chip-making
material, in Its potential use as

a substrate material for laser

semiconductors and digital/

optical converters.
Where optical fibres are used

to connect a computer and a
terminal, the presence or optical
signal converters generally
slows down data flow. GaAs.
however, has properties which
could allow the development of
an integrated device in which
these optical converters are
fully incorporated, allowing
greater reliability, smaller size

and reduced cost
Combinations of GaAs and

other materials also hold much
promise. One example of this

is the high energy mobility

Slipping a disc

into the market
Consumer Goods

production to he compounded
by lower average unit prices.

Akio Morita, chairman of

Sony Corporation, has already
declared 1985 ** the year of
the compact disc.”

Hr Morita’s prediction was
made at the launch of the
product on which his forecast
is based—Sony's palm-of-the-
hand sized “D-50” compact
disc player, retailing in Japan
at a list price of Y19,000-
half the price of previous CD
players, and comparable with
the cost of a good-quality con-
ventional turntable.

The compact dise player Is

the audio manifestation of the
laser technology likely to

dominate home entertainment
in five to 10 years. A conven-
tional turntable uses a
diamond stylus to trace the
contours of a continuous
groove in a plastic record. A
CD player uses a laser to
“ read ” microscopically-

etched indentations on the
surface of a small reflective
disc.

The result is a mass-
produced CD player which
can equal (he sound quality
of the most expensive limited-

edition conventional hi-fi

turntable and leave no wear
on records.

The video equivalent of the
CD will take longer to gain
ground. While Pioneer’s
laser-disc format players are

widely available together with
a library of feature film and
rock video titles, the laser

discs so far lack the home-
recording facility of their

chief rival, the video-cassette

recorder.
The value of Japanese

videodisc player production

has fluctuated this year

between Y3J>bn and Y4.5bn
monthly. This is a fraction of
the value of video-cassette

recorder production, this year
worth Y150bn to YJSOhn
monthly.

Videocassette recorders are
the industry’s blggest-selling

consumer product, hut in

recent months the rale of
sales growth seems to have
peaked- Some analysts say
slower sales growth. In Japan
at least, may reflect consumer
hesitation over whether other
video formats, such as 8 mm
tape or discs, may be emerg-
ing as alternatives to the

VHS and Beta video-cassette

formats.
Nomura Securities, Japan's

largest stockbroker, expects

a slower growth rate in VCR

by lower average unit prices.

Nomura expects Japan’s unit
production to rise from 26m
in 1984, to 32m lu 1985 and
36m in 1986—rises of 23 per
cent and 13 per cent respec-
tively.

But the value of those sales
Will rise from YL88 trillion

million million) tn 1984 to

Y2.10 trillion in 1985 and
Y2.13 trillion in 1986—rises of
12 per cent and 1 per cent
respectively. Lower average
unit costs are likely to reflect

not only the economies of
mature mass-production, but
also competition from lower-
cost South Korean manufac-
turers, whose licensing agree-
ments free them to begin VCR
exports In March 1985.

Nomura expects, however,
that promising new products
will help cushion consumer
electronics companies from
decelerating VCR sales. It be-
lieves production of compact
disc players will rise from
about 700,000 fat 1984 to 2m in

1985, and production of video
disc players will doable from
about 400,000 this year to

about 800,000 next year.

Japanese manufacturers
also nurture hopes of a sus-

tained medium-term boom in
television sales, with the
introduction of a new genera-

tion of sets using digital elec-

tronics.

Digital television sets may
incorporate such standard
features as freeze-framing,

multiple picture display and
zoom-focussing, and picture
printers. Nomura expects
digital TV production to rise

from 18,000 sets worth
Y2.7bn lu 1984, to perhaps
2m sets worth Y240bn In 1986.

Growing consumer sophisti-

cation, and lower unit pro-

duction costs, mean that some
types of electronic products

aimed at office and business

use are becoming increasingly

popular for home and per-

sonal use.

Facsimile machines are

likely to become common-
place in homes within the

next 10 years. Nomura
Research Institute says it ex-

pects Japan's production of
facsimile machines to jump
lu value from Y169bn in 1983
to Y425bn in 1986; Japanese
word-processor production
value to rise from YTlbn In

1983 to YISObn in 1986; and
electronic typewriter produc-
tion value to rise from
YSO.lbn in 1983 to Y200bn in
1986.

Robert Cottrell

Discrete*****^/
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transistor HEMT. developed by
Fujitsu, which combines gallium

,

arsenide and gallium aluminium
arsenide. HEMT devices, when
cooled to temperatures <as low
as—196 deg centigrade, pro-

mise operating speeds at least

25 times faster than those pos-
sible with silicon.
CMOS technology Is con-

sidered useful because it offers

low power consumption, which
could soon underpin the
development of battery-powered
and portable personal com-
puting equipment

Expansion
In February, Toshiba

announced ithe production of a
CMOS 256 Kbit static RAM
semiconductor. Hr Susumu
Kobyama, Toshiba's CMOS tech-
nology manager, said the new
chip had been achieved by tech-
nological breakthroughs which
included a dual wortMlne cir-

cuit design which served to

localise power consumption
exclusively in the area which is

actually working; and the use
of an automatic power-down
function
The chip will be applied

especially in advanced office

automation equipment, and the
company claims that similar
devices will soon lead to the

realisation of “ a big computer
which can be carried in a small
briefcase.”
Fujitsu has Japan's highest

level of semiconductor plant
and equipment investment,
about £313.75m, and this figure
could grow as high as £500m in
1984. Fujitsu - will open an
Integrated circuit factory In the
autumn end is eapantUng its

present factory In northern
Japan.
Both Hitachi ami NEC are

ejected to attain a 1984 invest-

ment figure of £312.5m.

Toshiba’s overall capital Invest-

ment in the semiconductor field

stood at over £187«5sn in 1983.

Matsushita .
Electronics, a

joint venture of Matsushita
Electric and Philips, has
embarked on an. Integrated cir-

cuit plant expansion costing
between £203m and £250m

—

more than
,
doubling semicon-

ductor equipment investment

Old Electric has. also doubled
investment to about £82.5m for
the coming year, and is pro-
ducing 8m per month of the
64KbitDRAM chips.

-Mitsubishi Electric has com-
pleted work on a £94u produc-
tion plant which will have an
Initial output capacity of 5m
64K chips per month. The plant
features an almost completely
unmanned operation and an on-
line computer link with -the
company’s research and
-development headquarters.

In April Toshiba opened a
£62J>m VLSI research centre,

near Tokyo which wttl specialise

in development of front-line
technologies such as three-
dimensional chips, aub-microu
VLSI’s oti a aiUctm ettbstrate

and very high speed GaAs
devices.
A key ..feature of the- plant

is 4>000 sq metres of “ super-
dean. " rooms.. These will be
cleansed by a circulation system
in which air descends from ttw
ceiling ’• m»»fl is filtered out
through vents in the floor.

-
- The Japanese government has
Shown itself to beaware of the
massive investment burden
faced by IG manufacturers. Mr
Keijiro Hurata, MOT Minister,
said in - November that -the

government in considering an
extension of the two-year -tem-
porary measure which shortens
the depredation period of 1C
manufacturing equipment, and
is due -to expire in 1885.
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the Keystone of
Your Business.
To succeed in todays business world, it’s

important to begin with a sound financial base.

And that's where Dahva Bank can help.

We’re the only city baink In Japan to

combine banking and trust businesses. Which
means we can offer you a fufly integrated

range of sendees. General -banking.

International financing. Real estate: Trust
And pension trust — where our share is No. 1

in Japan.

Whafs more, we're never very far when
needed Throughout Japan we're doing .

business out of more than 180 offices, with .

headquarters in Osaka arid faD activities in

Tokyo. International^ youll ftnd our branches
and representative offices iri key cities

throughout the world
'

So if you’re interested in building business,

come to Daiwa Bank.
a solid place to start...
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a fuHy Integrated banking: service

Head Offlcei 2L Bteigomachi 2 chome, HiguM-fciibute 54L Japan
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Overseas Bt-ancUea & Agency: London. Mew YotK Los Angrki
FttflfcAirt. S/ngopore C Hops Kong
OraxM Representative Offices: Sydnty.Sta Poidb, Houston,
Pans, Panama. Bahrain. Mexico, Vancouver, Jakarta, Scwt tWjflv
Chicago af*J Kurfa Lumpur

’

Subaldtaricsc tVuwd Bank Trust Company, Hem Voriu Oatw Omneaa
Finance Ltd. Hong Kong; Daiwa BJnt (Cipiut Manogemera)
Ltd. London ; .

AffHlatc: P.T. Bank PenJaru. Jakarta
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Drifting downstream in

search of sunrises

Petrochemicals

SUNSET Industries throughout
Che industrialised world have
been running bard, to prove
their long-term viability.
Nowhere, perhaps, has the
exertion been so sustained
and as organised as that of
Japan's petrochemical industry.

An examination, of the Indus-
try's recent history, however,
shows that even, an orchestrated
survival plan for a mature
Industry cannot be counted on
to provide swift, complete
results. Japan’s dramatic over*
haul of its petrochemical capa-
city and sales structure is a
first step in what is likely to
be a 10 to 15-year transforma-
tion.

Petrochemicals represented
Y19.1 trillion sales in 1983,
accounting for 8 per cent of
Japan’s manufacturing indus-
tries and placing it fifth amnng
ell industries after transporta-
tion equipment, electronics,
food and engineering and
machine tools.
Although young in inter-

national terms—Japan entered
petrochemicals in earnest only
in the «uiy 1960s—the sector
has rapidly matured in Hwa
with other naummi petrochemi-
cal sectors around the world.

Japan, like the rest of the
world’s cheszdeal industry,
experienced a roUer-coaster
ride In the 1970s, beginning
with the 1973-74 oil crisis and
then the mini-boom in the
second half of the decade.

Ethylene production, the
indicator for the industry
fell between 1973 end 1974
from 4.18m tonnes a year to
3.4m tonnes. Bat between 1974
and 1979, production rose from
3.4m tonnes to 4.78m trmrwx
The second oil shock and world-
wide recession- put the industry
in an unexpected reverse end
by 1982 ethylene production,
had sunk to 3.59m tonnes.
The drop in production was

not altogether due to slumping
demand in Japan. The country
also saw a marked shrinkage
of chemical exports, a trend
which seems almost anti-
Japanese:
The reason was simple: the

country's petrochemical pro-
duction is based on naphtha,
derived from imported oil. The
country’s competitors were
selling chemicals based on

natural gas, a cheaper feed-

stock. Japanese labour advan-
tage had become a neglible
advantage and productivity
improvements could not be
found.

As a result, exports fell from
about 20 per cent of the
industry's output to 10 per
cent by 1981.

In 1978 Japan was exporting
146,000 tonnes of poly-

propylene to South-east Asian
markets: by 1983, this figure
had shrunk to 64,000 tonnes.

The U.S., meanwhile, had
boosted exports during the
same period from 41,000
tonnes to 193,000 tonnes a
year.

Ethylene
This weakness showed at the

bottom line for Japan's 12
main chemical companies. In
1980 they had sales of Y3J.
trillion (million million) and
profits of YHLSbn. The follow*
ing year profits had turned to
losses of Y57.7bn, which in
1982 deepened to Y82bn.
At this point, the Japanese

industry went into action.
With jan eye on new capacity
in Canada and Saudi Arabia,
it went into consultation^ with
the Ministry of International
Trade and Industry (Miti) on
a proposed restructuring which
would mean temporarily sus-
pending anti-cartel laws.
“We are free to talk to the

private sector. In West Ger-
many, for example, there is no
tradition Of Government bureau-
crats having frank talks with

business people. Also business

people never give ideas to

bureaucrats,” says Mr Akira
Takashkna, Miti chemicals direc-

tor.

The result of these talks was
a plan for a brutal cut in pro-

duction. Ethylene capacity was
to be cut by 36 per cent in

1985, low-density -polyethylene

by 37 per cent, high density

polyethylene by 25 per cent and
PUC by 24 per cent Sales net-

works were reduced from 32 to

four for polyethylene and poly-

propylene an d from 16 to four
for polyvinyl chloride.

Its aim was to bring domestic
supply and demand roughly in-

to line, allowing for a small
amount of imports an dexports.
However, the Japanese under-
estimated the marketing
strength world-wide of the new
producers, particularly Saudi
Arabia. In addition, it did not
fully take in that other petro-
chemical sectors, notably
Europe’s, were not rationalising
to the same extent.
As a result, Japan's chemical

industry faces tough problems,
even though it is on target for
shutting nearly a third of its

capacity. Mr Akio Kobayshi,
an executive with Sumitomo
Chemical, puts It bluntly:
“ About 70 per cent of our
business is in petrochemicals
and that business is handi*
capped."
Mr Yuklo Kawamura, of

Mitsubishi Chemical, says the
world-wide recovery of the
chemical Industry will be over
by the second half of next year.
“ There will be chaos In pricing,
basically because of over
capacity."
Mr Kobayshi says that the in-

dustry planned on 567,000
tonnes of ethyelenebased im-
ports by 1990; now the in-

dustry expects imports to be
at 700,000 tonnes by the end of
the decade — almost twice their
current level.

Miti officials are confident
that solutions can be found.
First, Mr TakasMma points out
that more restructuring may
have to be agreed by the big
chemical companies. Second,
he forecasts a gradual shift by
the companies to product areas
less vulnerable to price swings.
“ Petrochemicals are sunset

industries, but within chemicals
are many sunrises,” he says.
“ Commodity petrochemicals
will become less signfleant. We
should become a net Importer
of commodity chemicals within
10 yean.

PROFILE: KIRIN BREWERIES

Kirin is. bringing new images to its beer

Plant Operation Rate in Japan (%)

1981 1982 1983 1st qtr. 2nd qtr.

Ethylene
Low density

59.8 58.8 59.0 7SL2 70.9

polyethylene
High density

G4.1 63JS 57.9 77.3 79.0

polyethylene 65.7 65.5 69.4 89.9 85.7
Polypropylene 78.6 75.9 85.1 9&2 95.6
PVC 51.8 60.6 69.6 79.3 68.0
Source: Mitsubishi Chemical

“ Our basic plan is to reduce
losses and introduce profits into
the new, hopeful fields of the
industry. We must get profits of
the commodity businesses at the
appropriate level and then use
it to go downstream.”

Few talk of constructing trade
barriers. The country is too
dependent on its strong export-
led industries to consider block-
ing exports from cither

countries. Instead, chemical
companies are working to

diversify their product base and
get out of the crossfire of com-
modity-chemical price wars.

At Sumitomo, for example,
more emphasis is being put in
five growing areas: electronic
chemicals. pharmaceuticals,
agriculture-related chemicals,
new materials and service sec-

tors. By the end of the decade,
the group hopes to boost
pharmaceutical sales from
YlObn to Y150bn^-about 12 per
cent of sales.

This process is going on
throughout the industry. Japan’s
chemical industry does not rank
with the world-wide leaders
such as Hoechst, Bayer or Id
in terms of sales. Its largest
chemical group, Mitsubishi,
ranks about 13th in the world
league as a result, its long-term
future depends on sensible

diversification.

Other companies leading the
move to diversification include:
• Mitsubishi Gas Chemical.
This group's product mix is

changing rapidly, with a new
emphasis on sales of engineer-
ing plastics and copper-clad
laminates used in industrial
machinery, automobiles and
consumer electronics. Nomura
Securities say engineering plas-
tics are expected to grow at 35
per cent this year and 25 per
cent next year.
6 Toya Soda. Speciality chemi-
cals already account for 15 per
cent of the company's sales,
ranging from new ceramics to
artificial sweeteners. One of its

hopeful new ceramics is stabi-
lised zirconia, being used in
the manufacture of oxygen sen-
sors but with possible applica-
tions in the motor, electronics
and energy fields.

• Daicel Chemical. One of
Japan’s oldest chemical groups,
it is expanding its speciality
division with the development
of the optical magnetic disc.

u Even in the downstream
field, -the industry will have to
meet real competition, but In
(he medium and long term, this
is the natural way of changing
the industry," Mr Takashima
says.

Carla Rapoport

Beer loses its bottle
KIRIN, the world’s third largest
brewing company and the quiet
giant of the Japanese beer in-
dustry, has a comfortable 60 per
cent share of the market. But it
has decided that its future must
include more than producing
brown bottles of beer.
The reasons for diversification

are simple. The Japanese beer
market has stabilised, with 2
per cent growth projected this
year. Imported beers are en-
croaching on what growth is
left, while taxation on beer

—

almost half the retail price of a
can—shows no sign of abating.
“Beer is a national drink,"

says Mr Etsuko Yamaguchi, a
senior official at Kirin in Tokyo.
“ But younger people have a
more open attitude to imported
beer than their parents- Any-
way. we think the market is
mature and as a result we want
more pillars to our business.

”

The company aims to have 30
per cent of profits in non-beer
activities within 10 years—cur-
rently less than 7 per cent. But
bow does a one-product concern
diversity without spreading
management or capital too
thin ? Kirin's answer is to first

push into areas in which it has
some expertise.

In Japan, most diversifica-

tion has been concentrated on
its work In nharmaceuticals,
which has capitalised on the
comDany’s knowledge of fer-

mentation and micro-organisms.
Some promising products are

in prospect leading Normura
Securities to predicst that

Japanese drug companies will

come to see Kirin as a '* formid-
able competitor.”

Packaging
The enmoany contends its

main activities to be drugs,
seeds (srafch as hybrid seedlings
for grains and foodstuffs)', en-
gineering; food *>nd beer, savs
Mr Yamaguchi. To support the

four newer areas, Kirin has vir-

tually doubled research. spend-
ing in two years to Y7-5bn with
some YtObn exoect*»d to be
spent annually by 1986. Five
years ago. the group was paying
just Yibn to Y2bn a year on
research.

Diversification is also in hand
within the beer business. After
decades of producing Sis fami-
liar tall, brown bottles r>f Kirin,
the group last year launched 15
new b*er products, unto? new
packaging materials and aiming
at snedfic consumer groups.

T*» b»cfc up the new products
—which range from the white
plastic Beer Shuttle to tinned
Kiriin with a pacsket of rice

crackers attached—the company
bad boosted its advertising bud-
get by 50 per cent in the first

half of 1984 to Y&4bn. This
still amounts to less than 2 per
cent of Kirin’s sales, but repre-
sents a new step for toe con-
servative company.
“We wanted people to enjoy

tiie container as well sa the
beer end double the pleasure,”
says Mr Yamaguchi. “ The
Japanese do not believe that
brown is beautiful. -Blue on
white (with Beer Shuttle) sug-
gests coolness and freshness.”

Bioreactor
Not surprisingly, the Shuttle

is performing best of toe new
products 'launched this year.
Of Kirin's 200 scientists, about

half are still engaged on beer
and beer production, hence toe
group’s growing interest in
engineering, in the fairly near
future, the group hopes to
launch its Moreactor method
of beer production. Calling
it a " revolutionary ” way
of modernising toe fermentation
process, Kirin believes that if

the new reactor can be produced
In large numbers, “ it will make
all present equipment obsolete."

The new technique relies on
a continuous fermentation pro-
duction line which, in 24 hours,
allows the producer to skip the

week-long tank fermentation
process.

“We are the most advanced
tnt his area and we are nearly

there. If that happens and we
sell this technology abroad, we
can forecast that all the beer
companies in Britain and West
Germany will want it," said

Kirin.

The company estimates that

the new process will save

brewers about a fifth of produc-

tion costs. Also in the area of

engineering, the group hopes to

license its robotic technology

for checking returnable bottles

for defects. These and other

related products could boost
the company's engineering

presence worldwide.
In pharmaceuticals, Kirin

stresses that It is some three to

five years away from commer-
cialising any discoveries and
that its drug division is at least

10 years away from generating
a positive cash flow. Nonethe-
less, it has a number of interest-

ing products which hold out
hope in the cancer. leukemia
and anemia fields of research.

It has already formed joint
ventures with U.S. and Japanese
drug companies to develop these
products more swiftly.

One, the EFO hormone,
which is a naturally occurring
substance, should be ready for

commercial launch in about
three years. The product will
Initially be used to treat
anemia caused by kidney
problems.

Research
Of equal importance to Kirin

is research into hybrid seed-
lings—high-yielding seeds for
core, soyabeans and wheat. It
is also investigating rice
seedlings, using biotechnology
to look for disease resistant,
high-yield strains. In other
areas of food, it is looking at
ways, for example, to grow
tomatoes in a cold climate.
“ Toward the 21st century,

this will become very impor-
tant,” forecasts Kirin. This
research will help broaden the
base of the company’s food
division, which specialises in
snack foods.

Beyond these diversification-

plans, Kirin is also keeping an
eye on expanding its markets.
It exports 800.000 cases of beer
a year to the U.S„ for example.
Next year, the level will reach
lm cases, at which point the
company wti begi nto consider
setting up production facilities

In the U.S.
It produces Heineken beer in

Japan, so it may turn to

Heineken to produce its beer
under license in the UJS. The
group stresses, however, that it

has made no decision.
With all these projects

underway, Kirin promises to be
a different company by the end
of the decade.

C.R.

. r HOWTOSHIBA
PLAYSITSPARTINEUROPE

The multinational electric and electronics giant explains

the role it shares with local corporations

in the European economy.
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Tbshiba is the world's 10th largest electric

and electronics manufacturer (1984 Fortune

magazine survey), with sales of US$125 billion

for the last fiscal year and a reputation

for excellence in everything from compact

disc (CD) players to giant telecommunications

networks, With partners all over Europe;

Tbshiba continues to pursue technological

innovation in fields which have great impact

on the quality of our life today.

Consumer Electronics

Ever since 1875. the name Toshiba has signi-

fied reliability in.those many instruments

which help.to streamline our chores and

enhance our leisure time Today, a new breed

of such instruments stands poised to take

European homes into the "Electronic Age"

Already, our plant in Plymouth, U.K., is oper-

ating at full capacity to meet the increased

demand for our advanced microwave ovens

and Flattest Squarest Tube (FSD BLACKSTRIPE

colour TVS. We also cooperate behind the

scenes in the manufacture of such appliances

in Europe Our collaboration with Sale Tilney

Technology Ltd. of the UK, for example led to

safer and faster production of fluorescent

bulbs which are now illuminating interiors aii

across Great Britain and the Continent

Energy
As Japan's leading manufacturer of thermal

and hydroelectric power plants* Toshiba has

played a major role in fueling the nation's

economy. Today, we are the leader in geother-

mal power generation, with Toshiba equip-
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ment satisfying half the entire world's de-

mand. In Europe; we also set a new record

with our pump-turbines and generators for

the pumped-storage power station at Bajina

Basta, Yugoslavia, which has the highest head

in the world at 621.3 meters, Toshiba's hand
is moreover extended to European counter-

parts in energy-related projects all over the

world. The 900-Megawatt thermo power
facility in Malaysia which we are building with

Alsthom-Atlantique of France utilizes com-

bined-cycle technology for vastly enhanced
energy efficiency. And our joint effort with

Boving & Ca Ltd. of the U.K. led to the con-

struction of a hydroelectric generator in

Kpong, Ghana, which is now meeting the

accelerated energy needs of the Volta region's

aluminium refining industry.

semiconductors
Semiconductors form the base technology

of all Toshiba products, from VCRs In the U.K.

to the nationwide facsimile transmission

system now being used by the Greek Ministry

of Education. At Toshiba, we know that leader-
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ship in such diverse products can only be

assured by comparable leadership in semi-

conductors; Today. Toshiba is the world's

5th largest semiconductor manufacturer.

And we are spending over half our annual

US$1.5 billion R&D and capital investment

budget on electronics to ensure continued

innovation In this crucial area In Europe our
collaboration with SGS-ATES Component!
Elettronid SpA of Italy has already resulted

in high-speed standard logic ICs based on
CMOS technology. Under the Toshiba Fellow-

ship Program, we are also welcoming young
British scientists to our laboratories in Japan
for more integrated R&D efforts. And with

our new Semiconductor Plant In Braun-

schweig, F.R. Germany, we can bring the
results of these R&D projects fester to our
European markets today, and respond better

to their needs tomorrow.

Toshiba products have been making a differ-

ence in the quality of life for over a hundred
years And by playing our part in Europe;

we expect to make an even larger difference

In the next hundred years, and longer.

In Touch with Tomorrow

TOSHIBA
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JRC FLEET DATA
MANAGEMENT SYSTEM
With the JRC FDMS, the shipowner is assured of safe and efficient

shipping management and operations. The JRC FDMS provides

speedy telecommunications between ship and shore via

INMARSAT, and flexible shipping data management through direct

real-time computer circuits connected to on-board data proces-

sors. All necessary equipment and facilities for linking into exist-

ing and land-line systems are available from JRC, a worldwide

leader of marine electronics.
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Icarus might have

made it with
real time information.

As you get

closer to your goal
__

conditions can change rapidly.

So success means having the right

information as it happens. That's

why Sumitomo Bank keeps you
flying high in aU climates by
exclusive facilities such as on-line

data between our many overseas

offices and Tokyo.
Extensive information

networks and
computerized services

combined with our specialized

advisors and sophisticated

management are powerful

Sumitomo resources we invite

you to use. With an eye on the

future, Sumitomo's creative

banking services and perspectives

can do more for you. At the

start. And at the bottom line.

«$» SUMITOMO BANK
3-2, Maiunouchi 1-chome, Chiyoda-ku, Tokyo 100, Japan
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Be patient and industrious, West told

Import
Promotion

FEW SUBJECTS are more
emotionally charged than that

of the large trade imbalance
Japan maintains with most
Western countries. And as
frith most emotionally
charged subjects, stories
surrounding the topic provide

a source or rich conversation.

But first some facts- The
U.S. negative balance of
trade Kith Japan jumped
from $25bn in 1980 to Sfilbn

In 1903. while Britain’s posi-

tive balance of trade of $3.7bn
in 1980 melted Into a negative
S813m in 1983. Overall,
bilateral trade stood at $?OOm
in Japan's favour in 1983,

with Japanese exports total-

ling S2bn and imports SL3bn.

a result, efforts to sooth this

problem have centred in two
main strategies: import pro-

motion by the Japanese and
the encouragement of over-

seas Investment programmes
by Japanese companies.

with their many problems.
Jetro says that no other
industrialised country goes to
such lengths to encourage
Imports.

Most businessmen in Japan
are familiar with the tale of a
Japanese customs official who
rejected a container of, ripe
Filippino pineapples because
the name of the fruit was
incorrectly spelled with a
hyphen between pine and
apple.

Currency factors and
weaker energy prices play a
large role in this recent
worsening of Japanese trade
with western countries. But
senior Japanese officials

throughout government and
industry know that extenuat-
ing circumstances will not
calm foreign governments.

Investment abroad cannot
be directly sponsored by
government although import
promotion has been fo rsome
time. The Japan External
Trade Organisation (Jetro),

is the key through import
fairs, offices abroad, and a
large Tokyo base.

Trade restrictions against
Japanese exports would be
disastrous for the country. As

Jetro ’s budget is not
massive. Last year it intended
to spend 33.9m on ** drastic

enhancement of overall im-
port promotion projects*

1—
but this was np from 92.3m
in 1983. when foreign execu-
tives complained that the
budget was too small to deal

The European business
council in Japan, however,
recently called for a series of
meaningful relaxations in Im-
port controls. These included
faster evaluation of new
pharmaceuticals, acceptance
of OECD data In the
approval of pesticides, com-
pliance with the EEC and
U.S. on allowable food addi-

tives and cosmetic Ingredi-

ents, and recognition of
international standards for

electrical goods.

Japanese officials counsel

patience Mr Masaya Miyoshl,

senior managing director of
KeJdanren, Japan's . federa-

tion of economic organisa-

tions, i-aii* - -for . western
companies to be as industri-

ous as Japanese businessmen

when learning 'to sell In over-

seas markets, .

* Surely you can study the.

Japanese language and change

the specification on yon*

goods to please the Japanese

taste,” he says.

Japan’s complicated distri-

bution methods is a barrier to

many foreign companies, hut

as the Japanese point out. so

is it to young local businesses.is it to young local businesses.

“Our society is more
dosed than most Japanese
admit Legal changes can.help
but: if cant change the
society. We need little shocks

and this is something that wt
can work together on but we
can’t expect Quick changes,”
Mr Miyoshl concludes.

CariaRapoport

Double-digit profit growth

ends with spending cuts 60 __National Health Care
Expenditure l̂ v*****.

Pharmaceuticals

JAPAN'S SlTbn a year pharma-
ceutical industry, the second
largest In the world, is under
severe pressure. How the indus-
try copes in the next few years
with government restrictions

and costly distribution will

determine whether the industry
can became a significant force
in overseas market.
The indutry grew repidly In

the 1970, purred on a much by
the inventiveness of it young
reearcher as the government-
sponsored health care scheme
which allowed doctors to make
a profit on every prescription
drug prescribed. This profit

derived from the difference
between the government rein-

bursement for the drugs and
the discounts granted by drug
wholesalers.
Not surprisingly, the value of

drug production nearly quad-
rupled between 1970 and 1983
from Y10.2 trillion (million
million) to more than Y40.3
trillion.

The country’s overall health
care expenditure jumped even
more sharply in the same
period—from $10.2bn to nearly
$05bn— but the Government
picked the drugs bill as a target
for reduction.

As government officials

pointed -out overall spending on
health had crept np from 3Ji

per cent of GNP in 1970 to

about 5.2 per cent of GNP in

1983. The drug bill as a percen-
tage of health spending was
around 30 per cent, some three
times higher than that in
Britain.
Over the last few years the

Government has ordered deep
cuts in the allowable reimburse-
ment prices of most prescription
drugs. In mid-1981 this meant
a 18.6 per cent reduction for

most products; in 1983 another
4.8 per cent and this year a
16.6 per cent price cut was
announced. A decade of double-
digit profit growth was becom-
ing a thing of the past.

Chilling
This year's cut was even

deeper than it seemed. In the
past the Government had gener-
ally exempted some new drugs,
allowing companies with the
heaviest research costs to recoup
some through relatively high
prices. In the 1981 cuts for
example, six new drugs were
approved for sale at relatively
attractive prices. This year only
two drugs were allowed high
prices.

Fujisawa, one of Japan’s lead-
ing drug companies, says the
most recent cuts have had “ a
rhiliing effect not only on
Fujisawa’s business but also on
the entire drug market of Japan.
Nomura Securities minces no

words in a report “ The govern-
ment’s moves to deal with the
balooning costs of health spend-
ing has adversely affected

chances for continued high
growth in the domestic drug
industry.”

Competition

leads to

‘hard times’

Shipbuilding

JAPAN’S shipbuilders believe

they are having bard times.

Many other yards, particularly

in western Europe, would
disagree.
They might point out that

Japanese yards won no less than
56.8 per cent of new building
orders in the year to' March 31
1984, while western European
nations took 10.6 per cent

between them.
But Japan feels competition

breathing down its neck from
equally efficient and faster-

growing shipyards in neigh-

bouring South Korea, which
pushed up their share of world
new-building from 1.3 per cent
in 1973 to 19 per cent in 1983.
That rivalry, combined with a
shrinkage of employment in
Japan’s shipyards from 361,000
In 1974 to 218,000 in March
1984, leaves little room for
buoyancy in the industry’s out-

look.

The current year has seen a
sharp downturn In new orders:
Japan’s fell by 60 per cent in
the first half of the fiscal year;
South Korea saw a 56 per cent
downturn in the first 9 months
of calendar 1984.
Most analysts agree that

ageing of fleets wiH mean a
bulge in new building demand
In about 10 years, even if the
shipping market remains slack.
Japan’s Ministry of Transport
Is determined that its industry
should maintain its competitive
position through the current
trough, to profit from future
demand. Officials would like
Japan to maintain a steady 40
to 50 per cent of world ship-
building.

In the meantime, the minis,

try is co-ordinating a series of
!
capacity shrinkages to ensure

i
that Japan’s big shipbuilders
each enjoy a share of available
work rather than cutting one
another’s throats to try to win
all of it
The first big cutback of

Japan's shipbuilding capacity
came in November 1978.
The government's " special

Wages

Robert Cottrell

Nomura predicts, for example,
that earnings per share for
Fujisawa will drop from Y44.4
in the year ended last March to
Y28 in both 1985 and 1986.
Although less severe than Fuji-
sawa, marked drops in earnings
per share are also predicted for
companies including Yama-
nouchl Sankyo. Takeda. and
ShionogL
The pharmaceutical companies

point out there have been some
positive sides to the Govern-
ment’s moves. For example,
they have helped the market.
The 1981 price cuts allowed

higher prices for drugs with
new properties, so that more
than 300 small and medium-
sized drug companies have
merged or folded since then.

This has helped slow the
annual growth of Government
medical spending from an
average of 13 per cent between
1970 and 1982 to 4.6 per cent
in 1983.

%of NHCE
to CNR

30 MgM-bwdSc*-.

As a senior official of Banyu
points out, there are more than
1,700 drug manufacturers in
Japan—90 per cent of these
employing fewer than 100
people. Fewer than 50 apply
for new products annually.
These are the companies which
deserve to prosper and become
the core of an international
pharmaceutical industry.

Japan’s pharmaceutical indus-
try exports only about 3 per
cent of output It has been
more successful in
some products to foreign com-
panies for sales abroad, but even
here the trade balance is lop-
sided in a distinctive non-
Japanese way.

In 1982, for example, Japan's
drug companies had 198 pro-
ducts licensed to foreign busi-
nesses for total earnings of
Y664bn. In the same year, how-
ever, it had licensed from
foreign firms 118 products at
a cost of Yl.3 trillion.

Japanese producers are ques-
tioning how they can marshal
resources to reform inhibiting
factors such as price cuts and
wasteful distribution in order
to develop new products and
learn to market them abroad.
Ironically, the government has
picked the pharmaceutical

industry as one which will

enrich Japan’s future.

This October, the Ministry of
Health and Welfare received
the final report of the Drug
Industry Policy Research Coun-
cil. . which studied the
industry’s problems and recom-
mended measures to ensure
success In the future.

It noted the fragmented
nature of the Industry and its

low export record, and said the
costs of sales and general
administration were extremely
high.

. .

bursements. which allow - a
series of -small profits- to be
made between, manufacturer to
patient. It :1s estimated that
Japan has 1 some 80,000 ; drug
salesmen, or one for every two
doctors. ' Ift. Britain, there is

ooJyJme for every ' five doctors.

The report calls for rationali-
sation of this system, with the
money saved being

,

ploughed
back into research.

Fragmented
Distribution networks of all

consumer goods are very com-
plex in Japan. In some cases,

such as retailing, they provide
a sort of social security system
for the elderly, who take
largely unnecessary jobs at low
pay and don’t lose them
because of the Japanese reluc-
tance to sack employees.
In Pharmaceuticals, the

wholesaling network has mush-
roomed because of the large
number of companies and the
system of discounts and relm-

The time for these reforms.is
more than ripe. After decades
trying, foreign drug companies
are gaining ground in Japan.
Merck, the. tLS. drug giant, has
taken a majority stake- in
Banyu, while - CibarGelgy’s
Japanese subsidiary Ls no longer
selling its products through
local agents but is working
independently. Glaxo and
Beecham of the UK are also

gaining ground. -

At the same time, Japan's
chemical companies are plough-
ing money into pharmaceuticals
as the rewards of commodity
chemicals continue to grow
dimmer.

Caria Rapoport
measures for stabilizing of
designated depressed industry”
required large yards to dispose
of some 35 per cent of building
berths and docks, while a fund
was created to buy surplus
facilities from smaller yards.
The outcome was a 37 per cent
capacity reduction by March
1980.
In recent years, the Ministry

of Transport has issued
“administrative guidance” re-
quiring larger yards to leave
idle a proportion of their
remaining capacity. The pre-
sent maximum permitted capa-
city is 68 per cent
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Apart from its potential as
a profit-earner, Japan’s ship-

building industry is of national
importance both as a strategic
resource and as a large em-
ployer in less prosperous provin-
cial regions. But while the
industry may be valued as an
employer, one of -its problems
is the high level of wages which
workers receive relative to

counterparts in South Korea.

Japanese shipyard workers,
though less well paid than those
in other sectors of heavy
industry, receive roughly three
times that of South Korean wor-
kers. Wages account for about
15 per cent of the cost of build-
ing a hip ship -in Japan. The
result is a 10 per cent pricing
margin in favour of South Korea
—which can also offer more
attractive financing packages
than Japan.
Japanese shipbuilding officials

want some form of accommo-
dation with South Korea, pre-

1

sumably enabling the two coun-

!

tries to dominate world ship-
j

building without undercutting
one another. Reports from
Seoul suggest that the Japanese
want the South Koreans to
raise prices and reduce the
operating ratio of their yards.

But Japan may peed to be
persuasive while It continues
to hold more than half the u&rid
new building market, and South
Korea struggles to build its

industry, raise income and pay
debts.
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That’s the way we think ofyour cargo.
Having a fleet of over 130
vessels helps a lot. No matter
what kind of cargo, we've got
the ship or ships to handle it

But it is our computer that

assures you smooth sailings

all the way. Long before we
ever see your cargo, all the
pertinent data has been loaded
into our computer.

Thai’s why our tramp service

is such an efficient link in- the
. network between the Far Bast
Asia and' Europe. And that's

why our liner, service jinking

the Far East Japan and North
America is so vital. The line

with the routes, the ships,' the

.

experience and the computer
to serve your better marketing.

SHOWALINE
London Office: c/o Tatham Bromage & Co, Lid. 46 St. MaryAve~ London- EC3A.8EY

Tok 01-283 919V, Tetac 88532V
Overseas Offices: Vancouver. Seattle, San Francisco, Los Angelas. Chicago,Now York,

Teheran, Dubai, Singapore, Hong Kong, Manila.. Sydney. Seoul
~

Head Office; Hibfya Kokusai Building. 2-3, Uehisaiwaicbo 2-ohome, Chtyoda-ku.
Tokyo 100. Japan ToL (03) S9S-22n.T#H* J22310
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Recovery edged with caution
Steel

JAPAN'S STEEL industry is

enjoying a strong cyclical
recovery which, according to
projections by Notnara Sec-
urities, should result in the
country's five Mg Integrated
steel producers Increasing
pre-tax profits to an aggregate
TOSZbn tn the current finaw-
dal year, compared with
Y2Zbn in the 1983-84 period.

Orders booked for ordinary
finished steel products dec-
lined in fire wreewdre qnar-
tets from Joly 1982 to Sep-
tember 1983. But they stabil-
ised to a IS per cent gain
in the final quarter of 1983
mad growth of 11 per cent
and 6.7 per cent In the first
and second quarters of 1984.

fat recent months, steel pro-
duction has continued to
grow, but at a more moderate
rate- Crude steel production
of flllfin tens in October
represented a 3.1 per eent
year-on-year growth.

The steel industry's order
book upturn has been driven
by demand from manufactur-
ing industry, while construc-
tion sector demand frqq con-
tributed Uttle. A concentra-
tion of orders for Japanese
shipyards contributed to a
strong upturn in demand for
steel from that sector in the
lata 1983 and early 1984.

More sustained demand bay
come from the electrical and
industrial machinery sectors,
while the automobile in-
dustry, which accounts for
almost one-fifth of Japanese
steel orders, is expeeted to
maintain its strong demand

18
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JAPANESE STEEL:
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next year.
In spite of these optimistic

projections, steelmakers re-
main cautious for the longer
term. Executives at both
Nippon Steel and Nippon
Kokan in Tokyo talk ef both
the need for farther rationali-

sation within the domestic
industry and better tech-
nology in both the manufac-
ture of steel and the develop*
men! of new materials.

Nippon Kokan says that
imports from Brazil, Korea
and Taiwan are gradually
gaining ground in Japan, with
some signs of uncontrolled
pricing.

“We need a sensible diver-
sification," says Mr Todrinari
Yamasbiro, executive vice-

president of NKK. “We are
75 per eent dependent on
steel. In the future, we will
change that to S9 per cent
steel, 25 per cent engineering
and 25 per eent new com-
posites, a new area for the
company."

These new composites are
likely to be In the field ef
high-strength metals such as
titanium.

NKK and Nippon Steel also
foresee strong changes tn the
ways of maiding steel over 29
years. NKK is working on
methods to improve produc-
tivity in Its continuous cast-

ing technology. Its new Fuku-
yama caster has boosted the
casting capacity of a single

machine from 18<MM0 tonnes

to 250,000 tonnes a month
this year.

This caster is unique in
that it provides energy sav-
ings through direct hot roll-

ing, NKK says. The new
easier is directly linked to a
hot strip mill line, creating a
hot direct-rolling system
which avoids use of reheating
furnaces, cutting energy costs
sharply.
Japan’s steel-makers are also

watching the development
of high-strength plastics with
caution. “ There is competi-
tive pressure," says Mr EHchi
Sakamoto, general manager
for iron and steel technology
at Nippon Kokan.
“ Bnt we steel producers

are also developing new tech-
nologies to put higher
strength bat lighter weight
in oar steeL"
These are- resulting in com-

posites using ceramics and
plasties. For example, NKK
has developed a soundproof-
ing steel which consists of
two sheets of steel sand-
wiching a layer of plastic

It Is supplying Toyota for
use as body panels.
The industry also forecasts

a drop in employment tn line

with increased productivity.
“As yon have seen In Eng-
land, here in Japan, we will

have to improve productivity
to compete with newly Indus-
trialised countries with lower
labour costs," Mr Sakamoto
says.
NICK’S aim is to boost out-

put from 450-475 tonnes to

500 tonnes per year per man.
This might increase to 600
tonnes per man, he says.

Carla Rapoport
and Robert Cottrell

Gtyn Gtnin

Industrial robots are replacing many workers in car production

Roy Garner on the increasing role of electronics in driving

Chipping in to improve safety

High-tech
components

JAPANESE automobile manu-
facturers thought they were on

to a winner when they intro-

duced speech-synthesis chips

tdUsg drivers to “ Fasten seat

belts “or" The tank is almost

The .devices .appeared to

have consumer appeal, meeting

demands for automatic func-

tions to make driving less

strenuous. They had novelty

value too*
‘

The speech chips also seemed
to represent further prograss

in efforts to use high tech-

nology to boost marketability-

.But the companies had not

reckoned with the reason or

many male Japanese drivers.

I^axge numbers complained

that the synthesized voice

strongly reminded them of the

nagging of their wives, sojno«
usenr switched the spe«* off

within a few weeks.

This highlights the pitfalls

which g»« confront companies

toying to translate new tech-

nologies into consumer pro-

^However, the fruits of high

technology research, in parti-

cular those ia electronics, are

playing an increasing role in

the efforts of Japanese car

makers to survive in the highly

demanding domestic
_
market

and in the export business. In

the local market increasingly

sophbticatad electronic sadg*

etry i* one of the basic

expectations of the public.

Japan has found itself in a

good position to meet this elec-

tronics challenge because of

the nation's investment in

semi-conductors and expertise

in their production. Integrated
circuits have, over their four
or five years, enabled the intro-

duction of a wide range of
design features.

Japan has been able to capi-

talise on these opportunities

because of the reliability and
availability of top-quality semi-
conductor components produced
locally. The end-product is the
central computer control s;*-
tpma such as Nissan and Toyota
are developing.

These systems have enabled
groat improvements in engine
efficiency, and assisted drivers

in' performance monitoring.

They include electronic control

of fuel injection, cruising speed
regulation, ignition liming, en-

gine Idling reduction, diagnostic

functions mid exhaust cleaning.

In Mazda’s prototype “ car of

the future,” the MX-02, inform-

ation is displayed on the lower
part of the windscreen, oflow-

ing the driver to keep his eyes

<m the coed.

Sensors
Japanese manufacturers are

unanimous, however, that the

top priority is for improved
driving safety, an area which
dearly offers great potential

Early applications included elec-

tronic controls which co-

ordinate braking on all wheels,
reducing the Incidence of skid-

ding and reducing lyre wear.

Sensing devices are appearing

with increasing frequency in

automobiles as a crucial adjunct

to the computerised inform-

ation-processing systems.

me latest involves control of

the suspension by supersonic

sensors. Nissan introduced the

system into its Maxima model
in October.

It makes an automatic selec-

tion from three damper settings

to improve stability and hand-

ling. The system works through

five sensors, one an tdtasound

device that measures the -change
in vehicle height while the car

is in motion.

Sensors also measure pitch-

ing, nose-dive and roil, and a
microprocessor evaluates the
readings to initiate the ideal
damper setting. Farmer damp-
ing of the front suspension is

automatic during high-speed
driving, to improve straigfatJkie
stability.

Sound sensors are also used
in Nissan’s automatic wind-
screen wiper system. This
device adjusts -the sperd of ute

wipers in relation to the inten-
sity and frequency at which
raindrops hit the windscreen.

Optical sensors are also being
used for the automatic control
of lighting systems and these
can, for example, be adjusted
to switch on the car headlamps
just before the car enters a
tunnel or when daylight fades.

Sensors are also being used
to monitor the position of other
vehicles while driving. Sensors
which warn of the distance of
cars to the rear have been
introduced into some Japanese
cars to help parking In narrow
spaces. Experiments have also

been carried out with radar
systems which monitor distance

from the car in front

Engineers have the tech-

nology to ensure that cars are

automatically kept at safe

distances from one another on
highways through the linkage

of sensors with engine and
brake controls.

Optical sensors have been

used to monitor sunshine and
humidity levels for control of

the air-conditioning, and humi-
difiers are planned.

Physical comfort is a key
concent in Japan, known for

frequent traffic jams and humid
summers. Manufacturers have

introduced drive position

memory control, which remem-
bers and sets the optimum seat

positioning for four different

drivers.

There is also a system which
links power-assisted steering to
vehicle speed.

Fibre-optics are gradually
being introduced. These are
lighter than conventional wir-
ing, have a greater transmission
capacity and are unaffected by
interference. Makers are study-
ing the reliability of fibre-optic

systems, but are limited by the
need for tight converters and
junction devices.

Again, advances in semi-
conductor design could ease
this problem since forthcoming
integrated devices are expected
to be able to handle such
functions internally.

Integrated
Looking to the future.

Japanese manufacturers are
working on advanced naviga-
tion systems capable of pro-
viding constantly updated infor-

mation on location and the best
routes available to reach a cer-

tain destination.

One using global positioning
satellites with, a receiver dish
in toe car roof seems to have
most appeal. This system would
be extremely accurate but
Japan’s backwardness in the use
of satellites makes it an unlikely

development for some years.

In the more immediate
future manufacturers of Japan-

ese cars are likely to feature

car telephones and personal

transceivers on a more
regular basis, but again this

is linked to the uncertain pro-

gress in ihe Japanese govern-

ment’s plans to liberalise the

telecommunications market.

NIPPON
KANGYO
KAKUMARU

Focus Corporate Financing on Amada/Bunka Shuttei/Chofii Seisakusho
Young and Emerging
Growth Companies Dainichiseika/Dai-Ichi Seiko/First Baking

Fuji Rebio/Fuji Machine/Futaba/Hinode Kisen

Hitachi Condensex/Hiroshiirta Kensetsu

Iwasaki Denki/Jomo Twisting Thrcad/Kibun Food

Kodama Chemical/Kbbayashi Metal

Mitsui-Hitec/Mochida Pharm./Nakabayashi

Nippon Thompson/Nippon Fine Chem/Nippon Coinco

Nishi Nihon Kcnsetsu/Nisseld House/Olympic

Okamoto Machine Tool/Okaya Ele. IncL/Riken Vinyl

Prima Meat Packers/Royal/Restaurant Seibu

Seibu Ele. Ind/Showa Highpolyxnei/Suntelephone

Takeda Riken/Takaldta Agri/Tohoku Tele.

Toda Kogyo/Tonami Transpoztadon/Tadano

Tokyo Auto Machine/Toyo Knife

Yamato Intemadonal/Yokobama Reito

*7hese arejust same ofdie companiesfor whom
NKK has acted as managing underwriter hi their

latest equity issues mJapan.

HEAD OFFICE:THENIPPONKANGYOKAKUMARUSECURITIES CO. LTD.
Manmouchi CentreBuilding, 1-6 -1 JVLarunouchi, Chiyoda-ku, Tokyo, Japan. (03] 286-711L

LONDON:

EUROPE:

NIPPONKANGYOKAKUMARU(EUROPE)LTD.
GardenHouse, 18 Finsbury Circus, LondonEC2M 7AT. [01] 638-4871.

FRANKFURT GENEVA PARIS

s a bank that has been providing

_ personalized financial sendees to

jfc industry and private individuals for more
than 45 years, we know that a smile can
do much to set people at ease and
brighten up the atmosphere. If it is

m
said that a smile is contagious, then

l| we want the whole world to smile
'wB with us in creating a happier place

for everyone to live in. You'll find

a friendly smile waiting for you
in our offices in the world’s

major financial centres. We are

at your service

A name you can bank on.

TAIYO KOBE BANK
Head Office: Kobe Headquarters: Tokyo, Kobe

Overseas Offices: New York, too Angeles, Seattle, London, Hamburg, Brussels; Singapore, Hong Kong, Houston, Chicago, Toronto, Mexico City,

sao Paulo, Frankfurt, Madrid, Seoul. Manila Jakarta Bangkok, Kuala Lumpur. Beijing, Tianjin, Sydney.
VflioUy-owT>ed Subsidiaries-.TheTatyo Kobe Bank (Luxembourg) SJk, Tatyo Kobe PtutatSdwwa) AOs TMyo Kobe Finance Hongkong Limited,

The Y&, Une fleet is an active one
About 70 years of steady growfft built an
operational fleet of 138 vessels for Y.S. Line.
This diversified fleet has enabled us
to reach new heights in service and expe-
rience, so today we can claim to have one
of the world’s finest shipping operations
serving practically every need in ocean
transportation.

UNE
YAMASHITA-SHINNIHON STEAMSHIP CO., LTD.

Head Office: Palaceside Building, Tokyo, Japan, Tel. (03) 282-7500
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The timelynew way
to move cargo. 'tomovt

KflERmODAL
Intermodal transport. It’s safer and more efficient than anything yet

devised. Ship, air, rail and road links are utilized to maximum effect, getting

consignments to their destination in the shortest time, and at the minimum cost.

NYK's intermodal transport service is just one of the ways we are working to

improve cargo handling.

Another is better communications . Over 40 NYK ships carry INMARSAT
satellite communications equipment. Wie can keep in touch with customer's

shipments all the way— and receive and act on their latest instructions promptly.

Then there is the diversity of the NYK fleet. Thanks to the variety of

vessels, we can handle just about any type of cargo under the sun, from heavy

plant equipment to livestock. It is the kind of service NYK’s customers have come
to expect over the past 99 years.

NIPPON VUSEN KAISHA
UME

Hud Office* Ifttytx Japan BLondon Branch: PS 0 Bldg. 9lh Floor. 122-138 Leadenhaf! SL London EG. 3V4PB, England.UK Tel- (Of) 268-2099 Be*. Rapa,Hamburg: do
Piw. wan Ommerer (Hamburg! G.m.bK TeL (Dima) 3593244 (Agent) 35031 Ofcweldort: c/o Phesi-Seetractt. G.m.txH. Tel iJ211-3871147. 02T1-370803 Paris: do worms Service

Manttnes Tel. 285-19-00 Milan: do Compagma Raliana Manama Aeronausca TA prod) 864416 (Agent) 809021 Middle East: da The Scandinavian NearEaaAgency SA. TeL

(Dree!) 452-3648 (Agent) 452-nil (axL 46)

FINANCIAL
INNOVATION

Foirmprgttaw 300 years, the Mitsui Bank has always
; a step ahead of the times.

Mitsui has continually strived for

innovation since its foundation in

1 683. As a result, we have always

been a step ahead of the times.

We went on to become Japan's first

private commercial bank and a

pioneer in the field of foreign

exchange We introduced the nation's

first on-line computer system for

deposits and the first on-line cash

dispenser. Today, as a forerunner in

the age of electronic banking, Mitsui

offers its customers up-to-ihe-moment
financial advice through a global

network of 58 offices in 27 countries

not only in the areas of International

banking and securities, but also

merchant banking, underwriting and
consulting.

Moreover, the Mitsui Bank, together

with Mitsui G Co., is playing a major

role as coordinator of the Mitsui

Group, one of the largest consortiums

of independent corporations in Japan.

So if you'd like to see how far a little

innovation can take you, you know

lust where to look.

& MITSUI BANK
Head Office: 1-2. Yurakucbo 1-diome. Cfciyoda-ku.

Tokyo 100. Japan Tel: (03) 50Ml 1

1

Telex: J22378 J22559 J2264? J22644

Cable Address: MITSUIBANK TOKYO
LoadM Branch: 34/35 King Street. London. EC2V
8E5. England Tel: (Olj 606-0611 - 7 Telex: 888-519,

888-757,888-902

Network in Europe: Brussels. DQ&uldorf. Madrid.
Paris. Mitsui Finance international Limited (London),
Mitsui Finance (Snuertaod) Limited (ZflrichJ, Mitsui

Finance Trust International limited (London)

Two faces of a city: Tbe Dai-Ichi Hotel
.

(left)

and the more traditional Osaka Castle

A thrusting second city

Profile: Osaka

OSAKA BRISTLES with the
energy and independence
peculiar to second cities. It has
about it something of the hust-

ling quality of Chicago, and of
the -liberalism of Stanches ter in

its hey-day.
Osaka’s official publicists like

to describe it as "the Manchester
of the Orient," a reference in

part to the growth of its pros-
perity through textiles and
trade, even though Osoka's 8.6m
population now makes the pre-
fectural region ten times the
size of its Lancashire cousin,
and home to one-twelfth of
Japan’s population.
Osaka people pride them-

selves on their shrewdness,
pragmatism, and a sceptical

attitude towards officialdom.

“When a traffic cop cautions
a Tokyo driver the driver
listens and obeys,” when Mr
Michihlro Matsumodo, inter-

national division manager of
Osaka's chamber of .commerce
and industry, "in Osaka, he
answers hade”
Tokyo residents sometimes

mock Osaka as a vulgar and
greedy city. Its spirit, they say,

is summed up in the popular
Osaka greeting “Mokarrimaka,"
—which means "Are you making
money?”
Osakans retort that their city

has a long and noble cultural
tradition, including the refining

of Kabuki theatre, and the in-

vention of Bunraku puppetry.
The city’s entrepreneurs have

filled many unlikely niches in

everyday Japanese life. A par-
tial list of innovations which
Japan owes to Osaka would in-

clude the sauna bath, the pur-
pose-built suburb, the barber-
shop chair, artificial turf, the
cigarette-vending machine, the

plastic table-cloth, the under-
ground shopping centre, instant
noodles, <the budget business,

hotel sushi and noodle restaur-

ant chains and the DIY shop.

Perhaps most enduring of all

is karaoke, a peculiarly Japan-
ese form of entertainment in

which inebriated bar patrons
perform popular songs between
drinks with the aid of a.micro-

phone, amplifier, and pre-

recorded background music.

It is as well that Osaka
pioneered the suburb—the

branchild of its powerful pri-

vate railway operators—since

the metropolitan cityscape can
be terrifying in its bleakness. It

may be seen to worst advantage
on a train ride in from nearby
Nara, one of Japan’s most
ancient and beautiful cities.

Temples and fields give way
to a miasnxic sprawl of indus-

trial metropolis which would
seem incredible had one not
already passed through Nagoya,
the Detroit of Japan, on the
main railway fine from Tokyo.

In spite of the forbidding

introduction, downtown Osaka
reveals itself to be more user-

friendly than might have been
expected. More so than Tokyo,
the city has an identifiable

"centre,” bounded by Osaka
station to the north, the Namba
entertainment district to the
south, and the great Osaka
Castle—the city’s one blue-chip

tourist attraction—to the east
Like Tokyo, Osaka suffered

terribly during the last world

war. Some 80 per cent of its

1941 manufacturing capacity

was lost by 1*45. in less than

eight months, between January
3 and August 14 1945, the city

wag air-raided 28 times; 310,955

buildings were destroyed, 10,358

people killed, and 35,545

injured.
Some buildings survived, and

Osaka looks to have been less

methodical than Tokyo in pull-

ing down those in the fur-

therance of peaceful urban re-

development.
Downtown Osaka is gifted

with narrow, grid-pattern regu-

lar streets, allowing -the city a
degree of intimacy and compre-
hensibility. Its main boulevard,
Midosuji, is plausibly European
in character—a western flavour

which the city authorities have
sought to accentuate by desu?-
nating the shopping districts on
either side European Village
and American Village.

Osaka's working populace
wants to take the idea further.

Among the most popular

responses to an opinion poll last

year on improving the quality

of downtown life was the con-

struction of Parisian cafe-

terraces along MidosuJL
Mr Shigetti Fukae, director of

the chamber of commerce’s re-

search divsion, jokes that the
narower downtown streets are
one of the reasons why the

city’s merchants have developed
such shrewd trading instincts.

On Tokyo’s Ginza, says Mr
Fukae, the street is so wide
that shoppers can see to com-
pare prices on only one side of

the road.
In Osaka, display prices on

12.6 per cent in 1982, Tokyo'sIntematimud, political anri eco-
share rose from 49.1 per cent in nomic Information sources.
1960 to 71.5 per cent In 1982.
reflecting its growth and
development as an international
financial centre.

Osaka even lost some of its

home ground as a wholesaling
and distribution centre. Its
share of national wholesaling
transactions shrank from 21 per
cent in 1970 to liS per cent in
1982, while Tokyo’s rose from
35.9 per cent in 1970 to 37.8
per cent in 1982.
Some of the structural prob-

Osaka's native sons Include
the C. Itofa, Marubeni and Sumi-
tomo groups -of companies, each
centred on " sogo shosha

"

general trading houses.

Osaka is seeking its awn re-
vitalisation through capital pro-
jects and through 'what might
best be . described as a
consciousness-raising campaign
loosely packaged as the "Osaka
21st-century plan."

The biggest capital prefect is

lems facing Osaka are sum- the construction of an inters

marlsed in a
.
paper by Mr

Keijiro Iwama, director of the

This bustling and energetic city
of 8.6m people has provided

a surprisingly long list of innovations,
from the sauna bath to artificial turf.

one side of the street are close
enough to compete for the
attention of a shopper on the
other, doubling the degree of
competitiveness.

Osaka’s commercial Import-
ance originated from its posi-
tion on a confluence of rivers
flowing from Kyoto and Nara.
It remains an important port,
as does its neighbour, Kobe.
The rivers, largely tamed
against flooding which periodic-
ally devastated medieval Osaka,
give the city grace and shape

—

albeit considerably overesti-
mated by the publicists’ title
“ Venice of the Orient”
Tokyo’s 1964 Olympic Games

marked that city’s international
affirmation of its recovery from
war, and progress towards
growth and prosperity. Osaka’s
post-war psychological milestone
was its hosting of the 1970
World Exposition, which
attracted 6.4m visitors. The
subway system was doubled in
length, from 32 km in 1965 to
64km in 1970 while the Hanshin
Highway trunk route was ex-
tended from 39 km in 1968 to
79 km in 1970.
While Osaka has taken its

part in Japan’s economic
miracle, it has done so through
the application of commercial
and industrial strengths which
city officials fear may have been
more approriate to the 1960s
and 1970s than the 1980s and
1990s. It has sustained indus-
tries such as textiles, chemicals
and steel which have been
declining in Japan as a whole,
and it lagged in the develop-
ment of precision machinery
and electrical appliance manu-
facturing, which grew strongly
in Japan through the 1970s.

Osaka's concentration of
labour-intensive and energy-
intensive industries meant it

was hit hardest by the “oil
shock " of 1973-74, which tem-
porarily stunned a national
economy wholly dependent on
imported olL
The Japanese economy had

been growing at 9.7 per cent in

1972 and 7.1 per cent in 1973.

In 1974, the nation recorded
negative growth of 02 per cent,

before recovering to grow at

typically around 5 per cent
annually through the remainder
of the decade.
Osaka had been growing

faster than Japan as a whole
in 1972 and 1973, at *11.3 per
cent and 7.1 per cent respec-

tively. But in 1974, it crashed

to a 4.9 per cent decline. It

shrank again, by 1.3 per cent,

in 1975. and though it recorded

positive growth for the remain-

ing five years to 1980, in only

one year did it exceed the

national average.

Between 1960 and 1980,

Osaka’s share of Japan's indus-

trial output shrank from 1S-5

per cent to 8.9 per cent Tokyo’s

shrank faster, from 15.7 per cent

to 8.1 per cent, but the capital

city—helped by its concentra-

tion of national government

offices—was more effective than

Osaka in developing service,

financial and administrative

sectors to compensate for the

relative decline of its industry,

Osaka's share of stock market
dealings shrank from 29 per

cent in 1960 to 13.5 per cent

in 19S0, while Tokyo’s rose to

57 per cent Transactions in

Osaka accounted for 20.7 per
cent of funds cleared through
Japanese banks in 1960, but just

city government’s Comprehen-
sive Planning Bureau, for the
Organisation of Economic
Co-operation and Development
The city's major disadvantage

compared with Tokyo la the
relative decline In central man-
agement functions. Mr Iwama
said. Not only is -'Japan's
national government housed in
Tokyo, but private-sector enter-
prises which might formerly
have managed their national
and international operations
from Osaka have converged in-

creasingly on Tokyo. -

The growth of other western
Japanese cities has simul-
taneously weakened Osaka's
natural role as a centre for
regional operations, he said.

In terms of industry, Osaka
has a high ratio of materials
industries — including pulp,
paper and steel — with low pro-
ductivity and growth rates.

Osaka’s traditional wholesaling
strengths, meanwhile, have been
eroded by the tendency of th«*

city’s main trading houses - to

centralise business in Tokyo,
where they can he closer to

national airport on reclaimed
land in Osaka Bay, which is

expected .. to cost about Yi
trillion (million million)
(£328.67m) over eight years.

This will imblock Os&ka’s main
communications bottleneck, an
existing international airport
which can accommodate only
daytime flights because of its

location in .a residential
district

As a spawning-ground - for
high -technology .industry,

Osaka plans to establish and
designate a “ technoport ’’ on
an . artificial island ' also re-

claimed from Osaka Bay. Two
new cultural centres, i new
trade fair site, and the spon-

soring of; design and fashion
festivals also - form part of the
city’s planned reirivlgoration.

To speak of Osaka’s "struc-

tural problems "
.
should not

convey the impression of an
industrial wasteland. Osaka,
like the zest of Japan, does not
have an.' traemploymcmt prob-

lem by European - standards;

wages are comparable with
Tokvo, the city’s shops are
bright and its streets, lively

late Into the night.

Osaka lags only'
.
at.- the

margin: - the. trend is more
worrying than the actuality.

Even Tokyo does not boast a
department store of 13 floors,

with 15 restaurants vying for

trade on -the 14th. This is the
newest Daimaru emporium,
atop Osaka station.

Robert Cottrell

Located on exquisitely

landscaped Japanese gardens
in one of Tokyo’s most

exclusive residential districts.

500 spacious guest rooms and suites,
' _

9 distinctive restaurants, u bar and cocktail lounges.

A grand ballroom . .

with simultaneous translation facilities,

10 medium and small banquet rooms. \
.

.

Indoor swimming pool, suuiio* health: chriv. ;

shopping arcade; .

He offer quiet elegance aud personaliped-sp^ce. .

l-SU. Shlrngnimlal 1-t-bnmc. Mlnnlo-fca. T<lkyn lU^«la|Vm
nuncs IW-W7-3H i Tdcx. StaBl 11 MYKTKV-J .CiiUcr-MIY.\KO-TRY

For Reservations} Robert F. \VarnerT Int^Xoudoii

:

Phone: 0 1-493-0201 or
.

. /
Utcll International, London PHoncr.O1-741-1588 .
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Ferinel consortiun

to take control of
Boussac textiles
BY DAVID MARSH Ri PARIS

FERINEL, a private sector French
property group, -with a consortium
of investment institutions, is to take
control of Boussac Saint-Freres, the
country's troubled No 3 textile coin-

only when, and if, Boussac starts to

make a profit

Additionally, Ferinel has asked
the Government for further aid - al-

so believed to be around FFr 400m

-

to help to finance operations under
the new shareholding structure. In-

pany.

The deal, approved by the Gov-
ernment yesterday, brings to a
dose 354 years of uncertainty over
Boussac*s future since the company
and its twMfag concern, the Agache
Wifiot group. Sled for bankruptcy in

June 198L

parts of its diverse activities.

The French Government, public
sector institutions »wH himir^

'which have together provided near-
ly FFr lbn in capital loans to

assist Boussac since 1981, has been
assured of repayment of around
FFr 400m in loans by the new
shareholding.

The remaining FFr 580m, sub-

dustry Ministry officials said last

night that some public money
would be provided in the form of

subsidies and low-cost bank loans,

but the amounts had not been

has helped to persuade the Industry

Ministry that industrial planning
will be on a sound basis.

The main rival to take over Bous-
sac - which has been run since

April 1982 by a management com-
pany owned by the IDI and creditor

banks - was the Bidexmann cloth-

ing group in association with other
financial and industrial investors.-

Midlantic

to pay

$200m for

Heritage
By William Hall In New York

THE BATTLE for Heritage Ban-

corp, the fifth biggest New Jersey

bank, appears to be over. Yesterday

Heritage agreed to be taken over by
Midlantic Banks of Edison, New
Jersey, in a deal worth over S20Qm.

The move follows weeks of bids

and counterbids for the bank, which
has 95 offices and Sl.Bbn in assets.

Last year Mellon Bank from the

neighbouring state of Pennsylvania

agreed to take over Heritage, but

that deal ran into legal problems
and several small New Jersey

banks decided to exploit the delay

and bid for Heritage.

The deal provides Heritage

shareholders with either $47 a

share in cash or the equivalent in

shares of Midlantic. The two banks
will have assets of S9bn and 279 of-

fices throughout New Jersey.

New chief for

Plessey unit
By Our Financial Staff

MR ERNEST Jones, chief executive

of Plessey Controls, has been ap-

pointed chief operating officer of

Flessey’s U.S. telecommunications

activities and president o! its Flori-

da-based equipment subsidiary,

Stromberg-Carlson.

Stromberg-Carlson has not had a

full-time president since early this

year, when Mr Jim Bridges re-

signed to join Burroughs, the U S.

computer group. Mr John Whyte,
head of Plessey Telecommunica-
tions International, has been run-

ning Stromberg-Carlson on an in-

terim basis.

Mr Jones, aged 43, joined Plessey

in 1062 after working as a telecom-

munications engineer with the Post

Office. Mr Whyte will continue as

chairman of Stromberg-Carlson
and its business communications
systems unit

The Ferinel takeover plan envis-

scribed principally bythe Industrial ages further cuts in Boussac's
Development Institute (IDI) to pro- 15,000 workforce to about 12,000 by
vide equity hacking and cover op- 1987. Officials said job cuts pro-

erating losses will, however, remain posed by Bidennann were slightly

invested in Boussac. The Govern- larger. In 1981, Boussac employed
ment will see a return on the capital 20,000 people.

Dana buys brake group
BY TERRY DODSWORTH IN NEW YORK

DANA CORPORATION, the US. addition, it had been granted an op-

vehide components group, has tion to buy a further 1.5m in issued

reached agreement on the acquisi- shares.

tion of Warner Electric Brake & The same $30 a share offer is be-

Chitch for $1575m in cash. ing made to all the group's other

Dana said yesterday that it had shareholders, Dana said The acqui

been given commitments on 49 per ' sition will be financed through

cent of Warner's shares, which available cash and short and
would be acquired for $30 each. In medium-term borrowings.

fiTiHliqeri.

A crucial factor winning govera-
Ferinol, backed by the Louis ment approval for the Ferine! deal

Dreyfus and Lazard Freres private was an accord between M Bernard
banking groups, has been given Arnault, chairman of Ferinel, and
permission for a plan to raise Ag- M Julian Charlier, chairman of

ache-Wllkrfs capital by FFr 400m Dollfus-Mieg, France's second larg-

($42,15m) and to continue the Bous- est textile concern. That agreement,
sac management's previous efforts under which M Charlier will act as
.to reduce the workforce and sell adviser to the new management.

MANUFACTURERS HANOVER BATTLES WITH ITS IMAGE

U.S. bank faces tough dividend decision
BY WILLIAM HALL AND PAUL TAYLOR IN NEW YORK

MANUFACTURERS Hanover
Trust's board meets today to consid-
er its dividend policy for 1985 and
perhaps faces its toughest decision

for over a decade.

The banking group, the fourth
largest in the U.S. with assets of
S73.2bn, has posted record earnings
for more than a decade and in-

creased its annual dividend on ten
occasions.

The board will take its decision

today against a background of an-

other year of record net income and
a share price which has risen by
over 50 per cent from its depressed

levels in midsummer.

Wall Street analysts would see a

rise in the $3.16 annual dividend as

an important gesture of strength

from a group which has come in for

more than its fair share of criticism

this year.

Despite one of the most consis-

tent earnings records of any large

Ui>. bank. Manufacturers Hanover
has had considerable difficulty get-

ting its message across to Wall

Street Notwithstanding the recent

sharp rise in its shares, the group is

still regarded as having one of the

highest risk-reward ratios of any
big UE. bank. This is reflected in a

share price of around $35 against a

book value of $63, a yield of around

9 per cent and one of the lowest

earnings multiples of any money
centre bank.
Two factors continue to colour

Wall Street's perception of the New
York banking group, which a year
ago was boasting that it had been
growing its assets faster than any
big bank holding company, except
for Continental Illinois.

The first is the group's heavy Lat-

in American loan exposure. Manu-
facturers Hanover has $1.4bn out-

standing to Argentina, the highest
of any large money centre bank. It

has around $8bn in loans outstand-

ing to the six most heavily indebted

Third World countries, representing

16 per cent of its total loans, almost

First Chicago, the big US. bank holding company that recently re-

ported a $7L£m third-quarter loss, is to consolidate Us worldwide
and US. banking departments into a corporate banking depart-
ment It is understood that the move been under study and the

third-quarter loss, caused by $278m in loan charge-offs, hastened
the decision.

21* its shareholders' equity of $32bn
and more than 10 times its S5842m
loan loss reserve.

Many bankers believe the worst

is over for the Third World debt cri-

sis and Mr John McGillicuddy. 53,

the group's chairman and chief ex-

ecutive, has consistently argued
that the threat posed by troubled

LDC debt has been exaggerated by
Wall Street Judging by the recent

recovery in Manufacturers Han-
over's share price be is getting his

message across.

The other factor depressing the

group's shares has been the 51.5bn

acquisition of Dt Financial Corpor-

ation from RCA in May 1984. CTT,

one of the biggest domestic finance
groups in the UE. with over 350 of-

fices nationwide, was seen as an
important diversification for Manu-
facturers Hanover and a big effort

to lessen its heavy reliance on inter-

national lending activities.

ClT has boosted the group's bal-

ance sheet by $6bn and earnings so
far this year by S17.9m. In the

short-term, however, the acquisi-

tion has depressed earnings a share
because of the need to issue 5m new
shares and the funding require-

ments of newly issued preferred

stock. In the first nine months the

group's earnings a share fell a fifth

to $4.98 a share from S624 a share

in the same period last year. Wall
Street estimates that full year earn-

ings will be around one dollar down
at S725. The bank is not expected to

top the 1983 peak of $827 next year.

The final factor depressing the

group's earnings and share price

has been its need to substantially

bolster its capital ratios. Since Jan-

uary 1982 Manufacturers Hanover
has raised its capital base by S2bu,

or 83 per cent, increasing its pri-

mary capital ratio from 3.79 to 5.7.

Even so its capital ratios are still

below average for the big US.
banks.

Despite this Maunufacturers
Hanover still has lofty objectives.

In 1981 the group set itself the tar-

get of earning a return on assets of

0.60 per cent and a return on equity

of 16 per cent within five years. TTie

bank still has a long way to go. In
the first nine months its return on
assets was a meagre 0.47 per cent

and its return on equity was below
11 per cent

Nott takes Lazards9 helm as bank charts new waters
BY DAVID LASCEM.ES, BANKING CORRESPONDENT, IN LONDON

THE IMMINENT replacement of

Mr Ian Fraser by Sir John Nott as
chairman of Lazard Brothers the

London-based merchant hank,

means the former UK Defence
Secretary will betaking over just as

the merchant bank is faring big

changes within and without

Barely six months have passed
since the Lazard troika in Paris,

London and New York regrouped to

work more closely (and form a part-

nership 50 per cent-owned by Pear-

son, the owners of the Financial

Times). In London, Lazards derided

after much internal debate to stay

out of the rush by other UK banks
to form Stock Exchange alliances,

and the wisdom of that course will

soon be tested.

Although Sir John, aged 52, only
joined Lazards as executive direc-

tor after quitting politics last year,
he played enough of a part in recent
big decisions to share responsibility

for them, he says. He intends to

keep Lazards "small, highly profes-

sional, and light on its feet'
People in Lazards also expect

him to be more approachable than
the genial but rather aloof Mr Fra-

ser, who is approaching retirement
age and whose term as chairman of

the Accepting Houses Committee
also expires next spring. Sir John
began in the London financial cen-

tre with S.G. Warburg, where he
claims to have invented the yearl-

ing local authority bond, now a mul-
ti-billion pound market
The Lazards rationale is that des-

pite the fashion for well capitalised

financial conglomerates, big compa-
nies and institutions will always

want top quality advice from a total-

ly independent bank. Lazards may
not be able to execute the jumbo
securities deals that people are

talking about, but that is not its

style. Lazard Freres in New York
has made a huge amount of money
ploughing its small furrow there

despite ail the changes that have
also hit Wall Street

The idea of seeing our name in

the league tables is totally foreign

to us," said Mr Michel David-Weill,

the descendant at the original La*
zards, who is senior partner in New
York and the dominant figure in the

whole Lazards empire (he effective-

ly controls four of the seven ap-

pointments to tiie ruling body).

Soft-spoken and courteous, he
could hardly look less like the tough

international financier he is. He

succeeds, colleagues say, because

he never takes his eye off profits.

He is the man Sir John will have to

get ou with, and everyone in the

bank is keen to stress harmony and
light

Mr David-Weill, who was in Lon-

don for the new appointments last

week, claimed that the new colla-

borative arrangement was paying
off in the form of closer contact at

all levels and extra international

business. There was never any en-

couragement to work together be-

fore."

He denied rumours of strife in

some quarters. The London La-

zarets' not-so-healthy loans to Third

World countries, which were a wor-

ry, have largely been sold off or

written down. The other two banks
do little or no straight lending.

More transatlantic deals, a wider

international approach to money
management, information sharing:

those are the sorts of benefits Mr
David-Weill is looking for, although

be admits that the last is “a delicate

question.”

The Paris Lazard, for instance, is

banker to Peugeot and the New
York Lazard to its main rival, Re-

nault “We hove to balance confid-

entiality against the opportunity to

help our clients.”

Geographically, there might be
some expansion, although Mr
David-Weill is not especially san-

guine about the prospects in Tokyo,

tire one big financial centre where
Lazards is poorly represented. For-

eigners find it difficult to break into

the Japanese market; there is little

merger and acquisition business.

Private Placement

This announcement appears as a matter oj record only.

MELBOURNE AND METROPOLITAN BOARD
OF WORKS

Japanese Yen Notes—Series A (1984)

Guaranteed by

GOVERNMENT OF VICTORIA

December 1984

¥5,000,000,000

Arranged by

Yamaichi Securities Company, Limited

The Sumitomo Trust andBanking Company, The Toyo Trust and Banking Company,
Limited Limited

4

This announcement appears as a matter ofrecord only.

$167,400,000

United States of America
Foreign-Targeted Treasury Notes Series H — 1990

11% ofFebruary 15, 1990

The undersigned bidforand was awarded $167,400,000

ofthe $1 Billion Foreign-Targeted Issue.

The Mkko Securities Co., Ltd.

All these securities having been sold, thisannouncement appears as a matterof record only.

A

September, 1984

m
American Brands, Inc.

(Incorporated under the laws of NewJersey, U.S.A.)

Placing on a Yield Basis of

£30,000,000

12V2 percent. Unsecured Loan Stock 2009

Issue price £98.545 per cent.

Wholly underwritten by

Morgan Grenfell & Co. Limited
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MORGANSTANLEY Amdahl

Dealers in

US-TreasuiySecurities

steps

aside at

branch licence for

Trilogy

S. G. Warburg (Japan)

Eastern

Aria
Navigation

BY JUftEK MARTIN IN TOKYO on target
By Louise Kehoe m San Francisco

Providing Institutional Investors with

dealing prices during London business hours.

Additional TVeasury Related Offerings:

U.S. Agency Securities

Zero Coupon Treasury Receipts

U.S. TVeasury Debt Options

Repurchase Agreements

Dr Gene Amdahl, founder
Of The Silicon Valley company
Trilogy, has stepped aside from
hi? position as chief executive
officer, but will remain the

: chairman of the company.

Trilogy was one of the high-

flying Silicon Valley high-tech
start-ups until it was forced

earlier this year to give up plans

to design a supercomputer and
develop wafer-size semiconduc-
tor devices. The company is

now turning its semiconductor
technology to more conventional
uses.

For further information call:

Mr. James Connolly or Mr. Michael Stout

01-626-3266

MORGANSTANLEYINTERNATIONAL
U.S. Government Securities Department
Commercial Union Building, P.O. Box 132

1, Undershaft, LeadenhaU Street

London EC3 P3H8, England

Telex: MORSTN G8812564 Cable: MORGANSTANLONDON

The latest management move
formalises what was already
fact. Mr Henry C. Montgomery,
president, has been running
Trilogy for several months. Dr
Amdahl has been “ concentrat-
ing on long-term strategy.”
according to the company.

The wafer-scale samicoDduc-

!

tor technology plan proved to be
the stmubling block for Trilogy.
Foraer employees, now scattered
around Silicon Valley, say the
company was never close to
success. They tell horror stories

of tens of millions of dollars
being spent within a week on
equipment purchases because
time was always the most
critical factor.

11 We never had
the time to do things properly."
says a former manager. "IVe
were always racing against the
closing window."

I
S. G. WARBURG (JAPAN) has
been granted a full branch

; licence by the Japanese

,
Ministry of Finance.

;
The MoF move constitutes a

i
development of practical and
ymbolic significance in the in-

;
creasingly complex relationship

!
between Japan and the UK over

: access to each other's financial
markets,
Warburg, a major UK mer-

;
chant bank, becomes the 10th

;
foreign company to be accorded

f full branch status and the first
i exclusively British. It is also

j

the first merchant bank to gain
1 full access to the Tokyo finan-

j

cial markets.
‘ Full branch status enables a
• foreign company to offer a
wider range of stockbroking, re-

! search and underwriting ser-

|

vices than a simple representa-
tive office. Deeper commission
discounts on stock transactions
are also made possible, though
these are considered only a
marginal advantage for non-
Japanese concerns.

At least three other UK
financial institutions have appli-

cations pending with the MoF

—

Kleinwort Benson. which
expects to be awarded a branch
licence when the consolidation
of its Tokyo operations with
those of Grieveson Grant are
completed next spring, W. I.

Carr, the Hong Kong-based Exco
subsidiary, and Schrodere.

In bilateral negotiations with

This advertisement is issued, in compliance with the requirements ofthe Council ofThe Stock Exchange.
It does not constitutean tnvttation to thepublic to subscribefororpurchaseany shares.

Nova-Park
seeks debt

settlement
By John Wicks In Zurich

HOME FEDERAL
Savings and Loan Association

(Federally chartered as a savings and knn association
under the Jaws of ihe United States ofAmericaJ

Authorised.

Issued, and reserved
for Issue, as of

14th December: i984

100,000,000 Common Slock of U.S. $.01 par value
per share

22,513,277

HomeFederal Savingsand Loan Association, headquartered
from the general public and using such deposits tc _

*Through Us subsidiaries andJoint ventures. HomeFederal is also significantly engaged tn real estate development activities in
California.HomeFederal conducts Usbusiness through 157offices located throughout California. In 1983. HomeFederalhad total

assetsofUS. S6A03.121.000. making U the 10th largest savingsand loanassociation tn the United States,andhadnetearningsof
US. S34J267.000.

The Council of The Stock Exchange has admitted to the Official List a/I the 22.513J177 shares of Issued, and reservedJor Issue,

Common Stoat ofHome Federal SavingsandLoan Association.

ParticularsrelatingtoHomeFederalareavailable In the Extel Stattsttoal Service and copiesofsuch particulars, togetherwith copies

ofthe latest auditedJlnanctal statements, may be obtained during usual business hours on any weekday {Saturdays and publtc
holidays excepted; up toand Including 3rd January, 1985Jrom:

Goldman Sachs International Carp.,

162 Queen Victoria Street,

London EC4V 4DB

W. GreenweD & Co.,
Bow Bells House,
Bread Street,

London EC4M9EL

I8ch December; 1984

NOVA-PARK, the hotel group,
has applied to a Zurich court
for a debt settlement agreement.
Mr Rene E. Hatt, the company's
founder, took this step yester-

day to head off the opening of

bankruptcy proceedings.

The group, which has in-

vested over SwFr 600m (S236m)
in the building and refurbish-

ing of luxury hotels in a num-
ber of countries, is faced with
net debt of up to SwFr 214m
and claims registered under
Swiss law of over SwFr 70m-

Application for debt settle-

ment was made immediately be-

fore the hearing of a bank-
ruptcy submission by Forfaitie-
rung und Finanz of Zurich.

Owned by the German bank
Badische Kommunale Landes-
bank, this company has claims

of SwFr 5m against Nova-Park.

0 Colima, the Swiss group
which has a majority of voting

rights in the coffee and choco-

late group Jacobs-Suchard, is

to place a number of Jacobs-
Suchard bearer shares on the
market.
The Zug-based Colima, which

looks after the interests of the

Jacobs family, will remain in

control of the company. The
placing might take place next
month.
An increase in Jacobs

Suchard capital is on the agenda
for 1983. At present, it has a

nominal capital of SwFr S3.3m
in bearer shares, SwFr 44.1m
in registered shares and
SwFr 7.8m in participation cer-

tificates.

The company sells under the
Tobler and Suchard labels.

All of these Securities have been ottered outside the United Slates.

This announcement appears as a matter of record only.

New Issue /November, 1984

u.s.$ioo,000,000

Societe Nationale des Chemins da Far Frangals

12 3/a% Guaranteed Notes due 1992
with detachable warrants to purchase

U.S.S100,000,000
12%% Guaranteed Notes due 1992

Unconditionally guaranteed, as to payment of principal, premium, if any, and interest, by

The Republic of France

Salomon Brothers International Limited

Lehman Brothers International
SlManoti Lanmary'American Express toe.

Banque Nationale de Paris

Swiss Bank Corporation International Limited

Algemene Bank Nederland N.V.

Banque Bruxelles Lamberts.A.

Chase Manhattan Capital Markets Group
Chase Manhattan Limttad

1

Deutsche Bank Aktiengeseffschaft

Manufacturers Hanover Limited

Samuel Montagu & Co. Limited

Morgan Stanley International

Nomura International Limited

Societe Generate

BankAmerica Capital Markets Group

Banque Paribas

Credit Lyonnais

Enskilda Securities
SkaRdimwika Enskudj Lora(ad

Mitsubishi Finance International Limited

Morgan Guaranty Ltd
Nippon Credit International (HK) Ltd.

Orion Royal Bank Limited

Societe General© de Banque S.A.

the MoF this autumn, UK finan-

cial officials warned that failure

to expedite the British applies
tions could lead to retaliation

against the securities operations
of Japanese institutions in
London, where some 47 brokers
and banks now conduct
business.

However, the MoF, in its well
orchestrated leaks to the
Japanese media, still appears to

be insisting that the granting of

Tokyo licences to UK companies
is explicitly linked to the wish
of Japanese stockbrokers for

deposit-taking authorisation in

London.
The UK side has not conceded

thise connection, stating that the
applications for banking status
of foreign non-banks, such as

Nomura Securities, the leading
Japanese group, is a separate
matter for British banking law
There is growing evidence

that UK representations to the
Japanese are beginning to pay
broader dividends.

Later this week, for example,
the MoF is to annonuce the con-
ditions under which foreign
banks may engage in trust bank-
ing in Japan. The Ministry in-

tends to grant eight foreign
banks trust licences next spring
and it is widely believed in

financial circles here that two
of them will be British, probably
National Westminster and
Lloyds.
Before the UK pressed its

case, It was generally assumed
that authorisation would: only
be given to UA, West German
and, less certainly, Swiss institu-

tions, because their banking
laws conformed more closely to

.

the Japanese concept of trust

banking. The likely winners
now are five U.S. banks, two
from the UK and one from West
Germany.

In another development re-

lated to Japanese financial

liberalisation. Yamaiehi Securi-
ties has said it will announce
shortly whether or not it will
sell to Merrill Lynch of the U.S.

the seat on the Tokyo Stock
Exchange rendered vacant by
the merger of three subsidiaries.

No foreign broker possesses
membership yet and Merrill
Lynch han formally declared Its

interest.

• NTRko Securities, Japan's
second largest securities house
has opened a merchant banking
arm in Singapore to manage
yen bonds in the Tokyo market,
to underwrite facilities in the
Asian dollar market, to provide
investment services, and to
manage syndicated loans, AP-
DJ reports from Singapore. ;

Nikko Merchant Bank (Singa-
pore). with a paid-up capital
of SglOm (USS4.6m), is a
wholly-owned subsidiary of

Nilcko Securities.

Nikko’s merchant bank suc-
ceeds its representative office,

which was opened In 1979.

By Our Financial Staff

EASTERN Asia" Navigation has

reported an increase of more
than a third in net profits for

the six months ended September
1984 usd says” profits for the

whole of 1884-85 Should reach

the forecast HK$450m ISKMfen).

Spun-off from its parent com-
pany," World- International,

earlier this, yw, Eastern Asia
controls part of the

.
shipping

empire one of Hong Kong's
biggest financiers. Sir Yeu-Kong
PTC.
After minorities, net earnings

for the half year totalled -HK?
220.7m,- -'against HKS1 62.7m.
Profits pet share were 13.2 cents
(up from 9.8 cents ' a year
earlier) and ’ the company is

paying an interim, dividend of

3.5 cents a shares
World International also re-

ported interim profits yesterday.
Net unaduitod profits for the
six months ended September-
1984 were up more by than 35
per cent to-NK$iQOJtau.

After extraordinary, items,
the company’s earnings per
share amounted to 6.1 cents, up
from 45 cents

.

Eastern' Asia controls the
shipping and shipowning inter-
ests formerly held by "World
International. World remains
an investment company whose
principal asset -is a 44.5 per cent
rfjareboJAJivr in Hongkong and
Kowloon Wharf and Godown
Company.,

Fuji Photo lifts payout on
broadly maintained profits
BY OUR FINANCIAL STAFF

Improvement
at Associated

Engineering
BROADLY maintained net
profits have been reported by
Fuji Photo Film for the year
ended October 20, 1984. The
parent company is stepping up
its dividend.
On sales up from Y634bn to

Y666bn (US$2.69bn). net group
profit emerged at Y5&3bn.
against Y58.5bn. Operating
profits for the year totalled

Y114.5bn, against Y117.4bn.
For the current 12 months

Fuji Photo expects net income
to total around Y60bn on a sales
base of Y730bn.

Parent company after tax
profits were Y45bn, compared
to Y49bn. The dividend Is

going up from Y9.50 a share to
Y11.50.

of Y3.7bn, up S9.S per cent
Sales at Yll5.5bn were 18.6 per
cent higher.

Sales of miniature bearings
for electrical and electronics
manufacturers, ball screws fbr

machine tool makers, and ball
,

bearings for automobile maim-
facturers went strongly.
Exports helped by a sales up-
swing in the U.S., rose 250 per
cent

Cost reductions resulting
from full capacity operation

j

and a higher proportion of
profitable products In the sales

mix helped improve cost to

sales ratios.

By Jim Jones in Johannesburg

• Nippon Seiko, Japan's largest

manufacturer of ball bearings
and machinery parts, boosted
pre-tax profits by 44 per cent to
Y7.3bn in the six months ended
October, 1984 with net profits

For the current half year,
Nippon Seiko sees continued
busy demand. Full year pre-tax

profits are projected at Y14.8tm
for a rise of 22.2 per cent. Net
profits are expected to expand
to Y7.5bn (up 24.7 per cent) on
sales of Y235.5tra, up 15.3 per
cent.

ASSOCIATED ENGINEERING,
the 65 per cent UK-owned South
African motor components
group, returned to operating
profits in the year ended
September 30 following the dis-

posal of its loss-generating
retail motor parts distribution
arm.
Turnover, dropped to R4?.5m

(525.3m) from R65.7m as a
result of the sale but an operat-
ing profit before tax and interest
of Rim was earned against- on
operating loss of R3.6m in the
previous .year. An unchanged
interest bidd of R&2ra led to a
pre-tax Ires of R2-2m against
the previous year’s pre-tax loss
ofR6.8m

Dividends, have, hot been
declared for the past two years.

A' loss of"fi.7 cents a share was
made in .the year, jjist ended
compared

;
with a loss of 14.6

cents a share In . the previous
year.

.

HOW YOU CAN ADD
25, 50, 100 MILLION

DOLLARS
in revenues to your company

NOW!
Countertrade-Barter

Intelligence Newsletter/Report

Recently Boeing Aircraft bartered one
billion dollars in aircraft to the Saudi
Arabian Government for crude oil.

The United Arab Emirates, in an un-
related deal, is very dose to con-

cluding a barter transaction, oil for

French alrcrafe that will value 450
million dollars.

During 1984 seperal barter deals were
completed successfully, comprising of
many commodities/services between
U.S. companies and- foreign countries/

companies.

Lately several corporations have sec

up countertrade-barter divisions and
subsidiaries including General Motors,
General Electric, Northrop. Combustion
Engineering, Honeywell, Control Data.
Bankers Trust, Citicorp. Shearson Leh-
man. Kaiser Aluminum, Caterpillar,

Sears, as well as many more.

Why? Several economic reasons;

The high valued U.5. dollar has had
severe repercussions on all exports.
Many countries we traditionally sell to
have serious debt obligations, minimis-
ing the financing or badly needed
ioods/»rvicM your company wants
to sell now. ,

How can Barter-Countertrade help

your company?

Barcer/Countertrade will enable you
to sell your goods/services to those
countries now!

The purchasers can pay you for your
goods/ services in a commodity accept-

able to your company. By reeling

and countertrading you uniquely create
demand with your supply. A purchaser

of your goods/services through a
barter can pay you in a commodity
you can liquidate, or with a commodity
your company can internationally use.

Howl By using an international trading
house who will trade the commodity/
product far cash or credit. ' With a
company you do or do not do ousinesr
with. Or your company can success-

fully market the product. - Counter-
trading challenges your a-eadve ibif'ty.

We believe you can successfully re-

spond to this amazing phenomenon in

the market place by reading Counter-
trade-Barter Intelligence Report.

With our newsletter/ report you will

be well informed, always- current and
knowledgeable about the barter deals
happening now,' You. can use

'
proven .

techniques by learning from others.

The 1982 Export Trading Act allows
banks to engage now-in barter/eounter>
trade. Sales through countertrading
and .barter will make the difference
between profit -or loss.

Neither time or space will permit us
to go into detail as to how counter-
tradlng/barter when properly used willera ding /barter when properly used will

Increase your company's revenues by
25, 50, even 100 million dollars^ per
year. ’

,

We proudly invite .you.- to. join our

.

readers. In subscribing to the -new'
Countertrade-Barter Intelligence News-
letter Report today.. You will.. find.

.
Countertrade-Barter Intelligence^ m-
s cruet Ive, informative and revealing.

'

Reliable sources estimate '20%' of 'all

trade is. completed using barter and -

-countertrade.
1
-

if your company exports, this- pews-
ietter/report lea must for you.- After
knowing how to put together these
types oF deals your value as a decisiontypes oF deals your value as a decision
maker will immensely increase.

.

Your company will be able to compete
for billions of dollars in bus ines*.- it’s

that simple “Supply meeting Demand."

America's best countertrade— barter

newsletter report

ONE YEAR SUBSCRIPTION (24 WEEKS) 5295

SIX MONTH SUBSCRIPTION (IS WEEKS) $19S

Inquire:

COUNTERTRADE-BARTER INTELLIGENCE INC
254 West 45th Street, 2nd Roar,

New York City, New York 10034.

212-849-2922

.WSH1

*.R.i
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Thyssen back in the

black but no payout
BY PETER BRUCE IN BONN

Maserati orders from Chrysler

joint venture could top $600m
THYSSEN-

, the West German
industrial group and the
country’s biggest steelmaker,
made a- “dear” profit In the
year to September, after record
loses in 1982-83. The company
said, however, that it would not
be paying a dividend for the
second year in succession.

. In a provisional statement
for the year released yesterday,
Thysen did not reveal 1983-84
profits, which will follow a
DM 550m lose (8178m). Turn-
over, however, had risen 14 per
cent to DM :32.4bn, with
advances of 16 per cent to
DM 10.3bn, and 23 per cent to

DM 3.5bn in its steal and
special steel divisions respec-
tively.

Turnover at its troubled U.S.
subsidiary, the Budd Company,
rose 26 per cent to $1.5bn.
Thyssen said business in
Budd’s automotive division,
including the manufacture of
plastic car body parts, bad been

particularly healthy.
Although this had helped

reduce the subsidiary’s losses,
Budd’s railway and transit divi-
sion which makes coaches had
remained a burden, Thyssen
said. From January l. the
division is to be independently
incorporated and renamed
Transit America Inc.

Budd's Place Machine Tool
division has also been dislocated
and absorbed by Thyssen In-
dustrie in an effort to provide
a springboard into the U.S.
market for Thys6en's estab-
lished machine tool operations.
Thyssen Industrie's turnover

in the year, at DM 5-2bn, was
only marginally better than the
year before, the statement said.

While cuts in public capital
spending and increased com-
petition from developing coun-
tries had made things difficult,

the division’s results would be
reduced, “above all," by dif-

ficulties in shipbuilding.

Swedish Match executive

to join Nordstjeman
BY KEVIN DONE, NORDIC CORRESPONDENT IN STOCKHOLM

BY ALAN FRIEDMAN IN MILAN

CHRYSLER, the U.S. car

maker, is hoping to sell between
5,000 and 10,000 Maserati cars

a year on the UJS. market when
its new joint venture with the

Italian car company begins

production, probably in 1987.

Mr Donald Morrissey, the
Chrysler vice-president who
spearheaded his company's pur-

case of a 5 per cent stake in

Maserati last June, said that

Chrysler plans to sell Maserati
cars in the U.S. on a “ low
volume, high image basis.”

Chrysler and Maserati are

still concluding details of their

agreement which is expected
to result in more than 8600m of

Maserati orders over the next
few years.
Mr Morrissey, who was at the

Modena headquarters of Mase-
rati last week for the launch
of the new Maserati 2.8 litre

model which the Italian car
maker has designed for export
at $28,000 a car, refused to be
drawn on tbe details of the new
joint venture.
He said Chrysler had bought

a stake in Maserati (which is
8112 per cent onwed by GEPI,
an Italian state company), "in
order to give optics to our new

OWNERSHIP OF MASERATI AND INNOCENTI

MASERATI
De Tomaso
Chrysler
GEPI

% INNOCENTI %
13.8* De Tomaso and Maserati 2ST
5 GEPI 73J2

81.2 Le/iand 1A

* The 13.8 per cent De Tomaso stake is controlled through Benelli, a
Oe Tomaso company. + Sig de Tomaso declines to state which portion
of the 25 per cent linnocenti stake is controlled by Benelli.

relationship." This. he
explained, meant that Chrysler
wished to monitor production of
Maserati cars for the U.S.
market, to build or assemble
between 25 and 50 per cent of
the car itself, and to “ say to

the Italian government that we
are serious and we expect the
same of ttem.”

Still to be settled Is exactly
where Chrysler’s “built by
Maserati " cars will be manufac-
tured. Sig"Alejandro de Tomaso,
the Argentine-born Maserati
chairman who controls 13.8 per
cent of the company, said he had
asked the Mayor of Milan for
guarantees regarding the pro-
ject. This suggests the new car

may be partly produced at the
Milan plant of Nuova Innocenti,
another part of the de Tomaso
empire.

Sig de Tomaso said that
Innocenti, which employs 1,900
workers and bas done badly
with its Italian version of the
Mini, will be merged with
Maserati “ as soon as possible."
The merger is expected to take
place during next year.

Meanwhile, he plans to exer-
cise his option to buy out
GEPl's 81.2 per cent stake in
Maserati for L6bn ($3.15m).
He will use the option within
the next six months.
The right to boy out the

Italian Government participa-

tion was agreed several years
ago when Sig de Tomaso began
to revive Maserati's previously
flagging fortunes.

The thinking behind the
merger of Maserati and Inno-
centi is to reduce overheads
and use the Milan Innocenti
plan primarily as a part of the
overall Maserati manufacturing
process, according to Sig Rocco
Spera, director general of
GEPL

Last year Maserati made a
L3bn operating profit on sales
of LllObn. That was twice the
sales level of 1982. and more
than 20 times the L5bn level of
1976.
For the first 11 months of

1984. Sig de Tomaso say's that
Maserati made a LlSbn operat-
ing profit on turnover of
L174.8bn. of which L96bn
represented exports.

Innocenti. meanwhile, is ex-
pected to make a 1984 loss of
at least L7bn, which represents
an improvement on last year's
L15bn of losses, and L22bn of
losses in 1982.

Maserati car sates will reach
around 7,000 this year, of which
just under half are in the US.,
according to Sig de Tomaso.

U.S.S25.000,000.00
UNITED MIZRAHI INTERNATIONAL

INVESTMENTS NV
Guaranteed Floating Rate Notes 1988

For the six months
19 December 19S4 to 19 June 1985

The Notes will carry an
interest rale of 9|?% per annum

Coupon Value U.S.S496.0S

Listed on The Stock Exchange, London

U.S. $40,000,000

Banque Frangaise
Du Commerce Exterieur

Floating Rate Notes due 1990
In accordance with the provisions of the Notes, notice ishereby given
that for the six month Interest Period from 17th December. 1984
to I7th June. 1985 the Notes will earn an Interest Rate of 94
peT annum. The interest amount navuMc on the relevant Interest
Payment Date which will he I7th June, 1985 is U.S. 549,607.64 for
each Note of U.S. 51.0UO.OOO.

Credit Suisse First Boston Limited
Agent Bank

MR Bernt Magnusson, deputy
chief executive o£ Swedish
Match, has been appointed
group chief executive and
managing director of Nordst-
jera an, the trouble dindustrial

group within Sweden’s Johnson
concern.
The appointment of Mr Mag-

misson is a second management
blow to Swedish Match in the
space of a week. A few days
ago Mr Gunnar Dahlsten, chief
executive of tbe group,
announced his resignation.
The Johnson group has run

into serious problems with
heavy losses and unsatisfactory
profits in a number of its main
operations, chiefly shipping.

special steels, construction, in-

surance, and engineering.

As part of a continuing
shake-up of top management Mr
Rune Hallaker, the current
managing director, is becoming
chief executive of Sirius, tbe
group’s insurance subsidiary.
The Johnson group of com-

panies is Scandinavia's largest
privately-owned concern. Mr
Bo Ax:son Johnson, chairman
and group chief executive of
Nordstjeman is himself giving
up the chief executive post to

become executive chairman.
Nordstjeman has an annual

turnover of around SKr 18bn
($2bn) and a workforce of
some 18,000.

Former AT & T telephone

units allowed to diversify
WASHINGTON — Mr Harold
Green a US. district court
Judge has approved 13 requests

by regional telephone holding
companies for waivers from a
consent decree to enter new
businesses. Judge Greene
granted requests from ’ six of
the seven regional companies
formed in the divestiture of
AT £ T.
The companies must establish

subsidiaries for new' businesses,
agree to monitoring by the
Justice Department and limit

new business Investment to 10
per cent of estimated net
revenues.
Judge Greene approved re-

quests to provide consulting

services in foreign markets by
Nynex Corp- Pacific Telesis

Group, American Information
Technologies (Ameritech) and
U.S. West
Ameritech will be allowed to

provide cellular mobile tele-

phone services abroad and U.S.

West to provide cellular services

in the Gulf of Mexico. U.S. West
and Pacific Telesis received per-
mission to enter the real estate

business.
Nynex, Pacific Telesis. and

Bell South Corp will be allowed
to sell office products. Bell
Atlantic will be allowed to

engage in computer mainten-
ance and repair and in equip-
ment-lease financing. Reuter

TAis announcement appears as a nultUr ofrecord only.

ERICSSON ^
Telefonaktiebolaget LM Ericsson

(LM Ericsson Telephone Company)

$100,000,000

Commercial Paper Program

The undersigned has been appointed

Commercial Paper Issuing

and Paying Agent

MANUFACTURERS HANOVER
TRUST COMPANY

September. 1184

U.S. $100,000,000

B.B.L. International N.Y.
(Incorporated with limited liability in the Netherlands)

Floating Rate Notes Due 1995

Guaranteed on a Subordinated Basis
as to payment of principal and interest by

URL
Banque Bruxelles Lambert S.A./

Bank Brussel Lambert N.V.
(Incorporated with limited liability in Belgium)

In accordance with the provisions of the Notes, notice

is hereby given that for the six month Interest Period from

17th December, 1984 to 17th June, 1985 the Notes will

carry an Interest Rate of 9* per cent per annum. The
interest amount payable on the relevant Interest Payment

Date which will be 17th June, 1985 is U.S. 5249.62 for

each Note of U.S. S5,000.

Credit Suisse Bbst Boston Limited
AgentBank

Information aboutmoney
is becoming almost as important

asmon*
*

wedeve

From Tbe Citi ofTomorrowr. .CitiBanking today.

How much to invest? Where to invest? When to
invest? The right information at the right time can
make a crucial difference to your company. The
difference between investment success and failure,

profit and loss.

GitiBanking gives you that information. Accurately,
reliably, electronically. In seconds, you can get current
money market rates. Up-to-the-minute foreign ex-
change summaries and exposure analyses. Gash avail-

ability analyses. And more. All with remarkable ease.
Only GitiBanking gives you real-time access to

your accounts in over 33 countries—for information
and transactions.

GitiBanking gives you unmatched security, too.
Because you communicate with Citibank offices
around the world through our own private financial
telecommunications network.

To find out how your company can benefit from
the world’s most advanced electronically delivered
financial services, call your local Citibank Account
Manager. You’ll get the sendees you need to make the
most of your company’s money, day after day.

/ ip! rnmc rn rue rirr
UJL.LL.UI iC tU lilt LI 1

1

CmBANCOCmCORP»
GLOBALELECTRONIC BANKING

Member FDIC-
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All oftheseNous having been sold, this announcement appears as a matter ofrecord only.

BARCLAYSOVERSEASINVESTMENT
COMPANY B.V.

(Incorporated with limitedliabilityin the Netherlands)

U.S. $600,000,000

JuniorGuaranteed Undated FloatingRate Notes

Guaranteed on a junior subordinated basis by

BARCLAYSBANKINTERNATIONAL
LIMITED

(Incorporated with limited UaUfitym England)

Barclays Merchant Bank limited

Credit Suisse First Boston
Limited

Algemene Bank Nederland N.V.

Lehman Brariiers International
Sbcarsoa Lttumi&mcncmBqnMIm.

Banque Internationale k Luxembourg S.A.

County Bank

Kidder, Peabody International
Loured

DxesdnerBank
AinovidlKbft

S-G. Warburg & Co. Ltd.

Banque Bruxelles Lambert S.A.

Banque Nationak de Paris

Goldman Sachs International Carp.

Merrill Lynch Capital Markets

MorganStanleyInternational

SamuelMontagu & Co.
Limaled

Salomon Brothers International
Limited

Lloyds Bank International
Lailcd

Morgan Grenfell & Co.
Limited

Sumitomo Finance International

Union Bank ofSwitzerland (Securities)
Limited

Amro Internationa] Banca Naaonak dd Lavoro BankAmerica International Capital Markets Group

Bank ofTokyo International Banque Fran^aise du Commerce ExUirienr Banque Paribas

Baring Brothers & Co., Bayeracbc Hypcnheken-imd Wcctuel-Bank
MaaiHdrtd

Bayeriscbe Landesbank Girozenlrak Bayerisebe Vereinsbank
AfanpAdak

Berliner Handcls-und Frankfurter Bank

CaissedesDep6tset Consignations Chase Manhattan Capital Markets Group
CWMiahMuaLkiiiHd

Giicarp Capital Markets Group

P K Christiania Bank (UK)
Imwl

Commerzbank

Credit Commercial de France Credit Lyonnais Dai-Ichi Kangyo Iniemaiional

Danra Europe
Lmird

HambrosBank Hill Samuel & Co.

IB] International
Land

Kansallis-Osakc-Pankid Kleinwon, Benson

Korea Merchant Banking Corporation KredietbankNV Lazard Brothers& Ccl,

Morgan Guaranty Ltd The Nikko Securities Co., (Europe) Ltd. Nomura International

Orion Royal Bank

J. Henry SchroderWagg&Ca

OsterreichucheLflndetrbaiik .

AkMvndlubaA

Sod6r£G6i£rek

N.M. Rothschild & Sons

Sod£t£G£n£rakdeBanqueSJL

Westdeutsche Landesbank Giirorntrale Wood Quody Inc. Varnairhi Tnremafinmil (pumpn)

1stNovember, 1984

IFYOUCANTELLUSEXACTLY
WHATTHESEWILLBEWORTH

IN SIXMONTHSTIME.

YOU MAYNOTNEED
OURNEWOPTIONS.

The Chicago Mercantile
Exchange, the world's most
successful foreign currency
futures and options market will

soon launch currency options on
the British pound and the Swiss
franc.

Although ifs not yet a year
since the CME opened its options
on Deutschemark futures; it is

already the most activelyexchange-
traded currencyoption in the world.

Leading banks, institutions

and government dealers now use
the CMEs Deutschemark option
as an essential currency dealing
and arbitrage tool to lay off risks.

Options have also enabled them
to provide their customers with an
improved and more sophisticated
service.

Corporate treasurers use
them as “insurance policies”

against future rate fluctuations in

hedging strategies, tender, or

takeover situations, and as an
insulation against translation
exposures.

When British pound and Swiss
franc options are added tothe
Chicago Mercantile Exchange's
currency offerings, bankers
dealers and corporations will have
even greater flexibility in managing
rate uncertainty.

For a free copy of “Optionson
Currency Futures: An Introduction”,

writeortelephone KeithWoodbridge
at Chicago Mercantile Exchange,
27 Throgmorton Street London,
EC2N2AN. (01)920 0722

CHICAGO
MERCANTILE
EXCHANGE

FUTURES AND OPTIONS WORLDWIDE
27 Throgmorton Street London EC2N2AN 01 *9200722
30 SouthWacker Drive,Chicago, Illinois60606
312/930-1000
67 Wall Street NewYork 1 0005 21 2/363*7000
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France picks up the bill for the

nationalisation of two hanks
BY DAVID MARSH IN PARIS

THE FRENCH Government
and. directly and indirectly,

pans of the state owned bank-
ing sector, are only now picking
up ihe full bill for the two
most ill-starred of the Socialists'

banking nationalisations of
1982.

Banque Vernes and
L'Europeenne de Banque (EB),
the latter before nationalisation

the French Rothschild bank,

were two of the smaller, though
still highly regarded, names

:
then taken into public owner-
ship. Now, in decidedly more

|

tattered circumstances, they
I
have been found new homes as

parr of laboriously worked out
restructuring packages, brought
to a conclusion last month.

As the climax to months of

Government-engineered efforts

to plug the two banks' heavy
losses, reconstitute their capital

and assure their future, Vernes
the Compagnie Financiers de
is brought under the wing of

Suez hoi fling group, while EB is

linked up with Credit Com-
mercial de France (CCF).
The drain on public funds is

proving embarrassingly high for

a Government which already

paid initially to acquire the
banks in 1982—and is trying
harder than ever this year to

tighten public spending.

Vernes in the New Year will

be come a 51 per cent sub-
sidiary of the Suez group
through the Suez banking arm,
Banque Indosuez. At the same
time. Vernes trill require
FFr 500m (CS52m) in capital

injections from Suez and the
state (which will retain 49 per
cent) ro put it on a sound
financial footing.

EB will be 51 per cent owned
by a new group, Compagnie
Financiere du Credit Cora-
merciale de France, which will

be the holding company both
for CCF and the profitable retail

bank. Union de Banques a Paris
(UBP). The cost here of restor-

ing EB’s fortunes, through fresh
capital and low interest loans, is

FFr 430m.
In 1981/82, the banks were

thought to be plums ready for
the Government's picking: they
have since turned out to be
very sour fruit indeed.
EB made net losses of

FFr 320m in 1982 and of

FFr 97m last year. The 1982
deficit would have been higher
but for the transfer, on rela-

tively favourable terms, to the
Suez group of FFr 505m of
trouble-ridden industrial and

property shareholdings built up
before the nationalisation.

Partly to compensate for

insufficient allowance for risk in

last year’s accounts, a big

increase in provisions this year

will leave EB with a net 1981

loss of around FFr 300m. Some
of the provisional—particularly

those on loss-making property

deals, which have trust them-

selves to the surface during the

sharp downturn in arih sector

since 1981 cover risks going
back 10 years.

EB has since the summer
been under a new chairman,
M Roger PujoL previously head
of the small business fiancing

meat des Petites et Moyeancs
Enterprises (CEPME). His
number two as managing direc-

tor is M Roger Prain, joint
managing director at CCF.
Since November 198S M Prain
has been in charge of efforts

to restructure EB’s balance
sheet, particularly by cutting
back, where possible, loan
exposure to troubled manufac-
turing industry.

Although operating losses

this year will narrow, possibly
to less than FFr 20m. p re-

visions caused by the bank’s
exposure to tbe failed Creusot
Loire heavyengineering concern
and to Amrep and to other

“lame ducks” will come to

around FFr 70m to FFr 80m.

The finances of Vernes have
also deteriorated sharply since,

nationalisation. After net

profits of FFr 12m in 1982, it

registered net losses of

FFr 161m in 1983. caused
principally by heavy provisions

on pre-1982 property deals and
on commodity trading,

M Gilbert Lasfargues. who
took over as chairman of Vernes
in 1982, has been searching ever
since for a senior partner for

the bank, says the real level of

losses last year was FFr 250ra.

This is because the proper level

of provisions for 1983 was more
like FFr 315ra than the
FFr 225m struck. As a result

of the need for further efforts

to “clean up” the balance
sheet, this year's net loss will

almost certainly rise from the
1983 figure.

M Lasfargues, a former mem-
ber of the Communist Party (he
left around 1968) and a long-
serving executive at the Soviet-
owned Paris-based Banque Com-
merciale pour l'Europe du Nord.
says he gained a full insight into
Vernes’ finances only from July
1983 onwards.

Relations with M Jean-Mare
Vernes, the bank's main share-

holder before nationalisation,

although stormy at first have
improved. Banque Vernes now
has a stake of 10 per ccntiwM

M Gilbert Lasfargues* chair-
man of Vernes, promises no

redundancies

Verses' new banking venture,
Banque Industrielle et Com-
merciale du Marais.
Tbe reaction of managers and

staff both at EB and at Banque
Vernes to last month's rescue
agreements has been one of
relief. Tbe banks have been
assured that their identities will

be preserved within the new
groupings. But not all doubts
about the future have been laid

to rest
Each bank has lost both cus-

tomers (especially in tbe ever-

sensitive portfolio management
business) and confidence since
nationalisation but they stHl
have assets on which to

capitalise.

EB is hoping to pool exper-
tise in financial services and
electronic banking with UBP.
The latter has ill-developed
computer services, for instance,
and thus could gain from
collaboration.
UBP has been wary all along

over the link-ups with CCF and
EB, taking a fiercely indepen-
dent line throughout the nego-
tiations. As a result. Europfienne
de Banque officials say they
intend to “push, not force’’
the idea of co-operation—which
could also involve joint
strategies over running mutual
funds (another area In which
UBP is weak) and teaming up
in international business.

Vernes, which despite its

troubles still has a strong
financial services team, also
believes it has something to
bring into the marriage with

Indosuez. M Lasfargues mu
consolidated' the bank's com-
modity trading and portfolio

management departments and
has continued to bntid up inter-

national business. ' This cur-

rently accounts for about 25
per cent -of Its credits—*oc
reason, M Lasfargues believes,

why the Government could not
have allowed the bank to go
uniter.'

. As the new groupings have
been finalised, rationalisation

however will be very much the
order of. the- day. Europremw

. de Banque hopes to break even
next year. ' It will .be using
FFr 230m In low-interest bank
loaps (FFr 130m of which Will

come from M Pujol'sbid institu-

tion. the CEPME,- costing only
5 per cent for the first four
years) to bolster its generally
unfavourable' funding position.

EB has already made' a Mart
In trimming its top heavy staff-

ing structure. This was inherited
from the days when the Banque

,

Rothschild head - office was the
;

hub of a minor financial and
industrial empire and not just,

as it is today, the headquarters
of a bank with 20 braftthos.

Around 80 head office staff

are being retired early, to reduce
the overair. employe total of
1.300.

At Veraesh-r-whicfc slightly in-

creased its staff between end-
1981 and end-1983, from 1.020
to 1 .090—cut-backs may also be
in store. ' 1L Lasfargues has
promised *jm redundancies."
But M- Jean Peyrelevade, the
Sues chairman,' sounded a Warn-
ing note last month against the
risks of unnecessary duplication
between the often-overlapping
activities iff

: Indosuez and
Vernes.

Adapting ihe structures of the
banks Involved in the link-ups
is bound to take time. M. Pey-
relevade admited that Vernes
would not be' paying dividends
at least until -lWFSS—an even
that could be an optimistic view.
M. Lasfargues and M. Pujol,

meanwhile, are making dear to

their staff that the rescue deals
represent the banks* last chance
of keeping thdr Identities intact.

M. Lasfargues, who isr May-
ing on at Vernes. he says, as a
“ fther figure ” to jupervise the
transition, underlines that next
year will bring Verges to the
crowoads. " If the bank can
show it ir capable of maintain-
ing a real personality, then the
deal (with Suez) will be a gooddeal (with Suez) will be a good
alliance: Otherwise, Vernes
will simply be absorbed.

This announcement complies with the requirements of the Council ofThe Stock Exchange inLondon.-
.
i
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TECHNOLOGY EDITED BY ALAN CANE

NOVEL FORMS OF GLASS ARE STRONG BUT CHEAP

Glass ceramics for toughness
BY PETER MARSH

A SMALL company in the Mid-
lands is producing a novel form
of ceramic material tiiat has
applications in a range of indus-
tries including electronics, farm
equipment and armoured doth-
ing far soldiers.

Dr Ronald Jones left the
physics department of Warwick
University four years ago to set
up Ceramic Developments,
which has a staff of 10.
The Corby-based company
specialises m glass ceramics —
crystalline forms of glass.

The' materials are hard and
tough, and relatively cheap.
Moreover, their properties can
be varied much more easily than
is the case with orthodox cera-
mics that are normally made by
fusing together sotids, without
a glass-making stage.

Researchers have investigated
the substance for about 20
years. The Soviet Union pro-
duces large quantities to use
in tiles and building panels in
construction. Coming in the
U.S. and Schott in West
Germany make glass ceramics,
for example for heat-resistant
surfaces for cookers end for the
radomes of communications
antennas.

Ceramic Developments is

examining the potential of glass
ceramics as coatings to protect
surfaces from abrasion, for
instance plough blades and the
insides of pipes that carry
slurries of cool or cement In
this application, the material
could take the place of another
ceramic, boron- ,

carbide, which
is expensive.

Ratby Engineering, a com-
pany in Leicester, has licensed
technology from Ceramic De-
velopments to use glass ceramics
in the armour that protects
policemen and soldiers from
bullets. Such material can also
form part of the undersides of
military aircraft, to shield
pilots from sniper fire.

Another application of this
class of substance is in elec-
tronics. where It can form the
base for large circuits used
in place either, of printed cir-

cuit boards or semiconductor
chips. Wade Potteries of Stoke
is using material from the Corby
enterprise In a pew substrate
for this application called

KeraUoy. Anthony Wade, chair-

man of the company, says that
electronics concerns such as
PJessey, Thorn EMI and IBM
have, bought sample quantities
and are showing a .

strong

Traditional forms of ceramics are being Joined by applica-

tions In electronics, defence and farming

interest in the substance.
Glass ceramics are a sub-

section of ceramics— inorganic,
non-metaHic materials of which
silicon dioxide (silica) and
aluminium oxide (alumina) are
among the most common. In
conventional ceramics tech-
nology, scientists coalesce
(sinter) powders to gpve a pro-
duct with a desirable property.
Alternatively, they can combine
the substances as gases.

But many elements refuse to

fuse -in. thi* fashion, jiTyMt-ing

the range of ceramic materials
that chemists and physicists can
turn out. By starting from glass,

whose constituterns can be
varied fairly easily, researchers
can produce a wider variation
of substances. According to Dr
Jones, about 5,000 products, all

with slightly different formula-
tions, can be made through such
a route.
As a result says Dr Jones,

the characteristics of the final

product can be changed rela-

tively easily — for instance by
adding trace elements to the
original glass. In this way, re-
searchers can alter physical
properties, for example to

change the level of insulation
or to make the ceramic highly
resistant to abrasion.

Also useful is that the expan-
sion coefficients of the materials
can be changed. Thus a ceramic
can be made that is ideal for
bonding onto another material
(which could be a conventional
metal alloy). If the expansion
ooeffider.ts of the two sub-
stances are not matched, the
bonded item could snap if heat
is applied.
To make the materials,

engineers start from glass — a
fused mixture of supercooled
oxides such as silica that is in
an amorphous or non-crystalline
state. The glass is made in a
conventional furnace, to which
trace elements are added to
give a material of the required
characteristics. The product
can be shaped through tradi-
tional methods such as glass
blowing.
With heat supplied by an

electric current that passes
through the glass, the material
is then melted. Due to the
presence of nucleating agents
—small particles of substances
such as titanium dioxide and

zinc oxide—the material crystal-

lises to give a glass ceramic .

In this stage of the process,
engineers must pay careful
attention to conditions such as
temperature that vary the
nature of the product. The
amount and type of nucleating
agent will also affect the
finished ceramic.

Dr Jones is keeping lo him-
self the details of how he makes
his materials. In the case of the
KeraUoy, Ceramic Develop-
ments supplies Wade Potteries
with a fine powder of glass
made to a specific formulation.
This is applied to the surface
of a stainless-steel plate by silk-
screen printing to give a thin
glaze. The constituents of the
glaze are such that its physical
properties are matched to those
of the steel.

With know-how supplied by
the Corby company, Wade
Potteries then converts the
glaze to a crystalline ceramic
by firing at a temperature of
around 1,000 deg C. The alloy

and ceramic combined gives a
tough base for thick-film and
hybrid circuits used in the
electronics industry. In such
devices, electronic elements
such as resistors are printed on
top of a substrate to build up
complete circuits. The substrate
has to withstand the drilling

through if of holes—which are
sometimes required when
workers add electronic
elements.

These types of circuits con-
ventionally use substrates based
on a well-known ceramic

—

alumina. But hybrid circuits

made in this way are limited in

size because the alumina/metal
base becomes brittle if more
than a few inches in diameter.
According to Wade Properties
(which also makes electronic
substrates based on alumina)
circuits that use KeraUoy can
be up to 12 inches in diameter,
proving useful m manufacturers
that want very large arrays of
components in applications such
as telecommunications or
signals processing in military
work.
Dr Jones is also investigating

applications of glass ceramics
in aerospace, for instance to
make tough components for
parts of aircraft such as wings.
In one possibility, a layer of
glass ceramic could be added to
a conventional carbon-fibre com-
posite to add to resistance.

Portable computers - no
more toying around

Hie good news is

FERRANTI
:
Selling technology

THE PORTABLE personal com-
puter has suddenly begun to

look less of a toy and more Uke
a real business machine.

Epson, Tandy and Husky who
pioneered “lap" portables in

the form of briefcase sized

computers with small liquid

crystal displays should not take
offence. Their machines won
their spurs as ** smart " dam
collection devices or electronic

typewriter/text transmitters.

The latest generation of port-
able machines, however, offers

the businessman something
much closer to the functions
available on a desk top machine
—and presented in the manner
of a desk top computer.

This point is important. It is

possible to devise portable

computers that can be used for
virtually any application—word
processing. spreadsheet
analysis, electronic mail, even
graphics, but to make sense of.

say, spreadsheet results on a

tiny liquid crystal display

requires a measure of commit-
ment in the user. The machine
becomes less of a general busi-

ness tool and more of a dedi-

cated application engine—

a

perfectly acceptable solution for

many business problems, but
not the chief design aim of most
lap computer manufacturers.

Mr Roger Higgins, vice-presi-

dent, international sales, for
Grid, a UB.-based portable
computer manufacturer put it

succinctly when launching
extensions to the Grid range in
London last week: “Most port-

able computers are designed to
automate a part of a manager’s
desk-top. The Grid Compass
aims to automate it all."

There has been two signifi-

cant developments over the past
year or so which have given
portablo computers a new res-

pectability (portable means of

a size to be carried in a brief-
case; transportable means suit-

case sized. This article deals

therefore with the Grid Com-
pass range, the Date General
One, the Hewlett Packard
Portable and machines of that
kind but not the ill-fated

Osborne, the IBM Portable PC
or tiie Compaq).

The first has been the quality
of software available; the second
has been the size and quality
of the screen.

Conventional cathode ray
tubes are, in general, out for
portable computers.

They are simply too heavy

and bulky for a briefcase sized
machine.
The simplest and cheapest

solution for most manufacturers
has been to use liquid crystal
display technology. A major
breakthrough this year came
from Data General, the U.S.
computer manufacturer which
announced a true portable com-
puter with a full size screen

—

that means capable of display-
ing 25 lines of SO characters,
compatible with the IBM Per-
sonal Computer—in other

Professional
Personal
Computing

words, the minimum size for
conventional data processing.
The Data General screen is

made in Japan by a number of
companies including Hitachi
and Panasonic and is capable
of displaying a matrix of M0
dots by 256.

Tbis makes it possible to dis-

play 25 lines of text in upper
and lower case with true
descenders.
The size and quality of the

DG screen is a far cry from the
simple liquid crystal displays
of only two years ago but it

still has all the faults inherent
in the technology. The
characters are difficult to see
in poor or indirect light and
their visibility is critically

dependent on the viewing
angle.

Nevertheless, LCD technology
is cheap. At the lower end of
the market it remains the only
technology which can challenge
the cathode ray tube for
economy and versatility.

In fact, even Grid, the “ Rolls
Royce" of the portable com-
puter world, is hinting that it

may have to move to LCD if it

builds a machine for the lower
end of the market

In the meantime, it is con-
tinuing to develop its electro-

luminescent display technology
which gives a bright yellow on
black image. It is expensive and
requires a high operating volt-

age but the performance is at

least as good as conventional
cathode ray tube displays.

Grid launched two new
machines last week both with
new, larger electroluminescent
displays. Each gives a matrix of

512 by 256 individual points

each of which is “ bit-mapped "

—in otber words, each dot Is

turned on or off by a single
binary digit in the computer’s
memory, making possible very
high resolution.

Now Grid's displays have
always allowed 25 lines of 80
characters so what is the
advantage of this new screen?

First, it makes possible lines
up to 128 characters wide which
makes it easier to display wider
spreadsheets for aduiting or
financial modelling.

Second, Grid sees it as a sub-
stantial advantage when the
computer is being used as a
sales aid because it enhances
group presentations.

Third, it makes it possible to
display moie graphical data.

Of as much interest is the
new software—Gridpaint for en-
hancing graphics (it will work
with the Microsoft “ mouse '*

for freehand sketches in a
variety of textures). Grid task
which the company says makes
software easy to learn, and
Gridmaster, a desktop organiser
including calendars, appoint-
ments diary, calculator and tele-

phone directory all driven by
“ icons " small pictorial repre-
sentations of the user tasks on
offer.

The problem with Grid is still

cost. Top of the range 1139
model costs £7.95. Grid argues
that it is aiming at the top end
of the market, large corporate
clients who are indifferent to

cost as long as the computer
performs to specification.

Last week the company an-

nounced:

• An original-equipment manu-
facturers agreement with 1CL
through which ICL will incor-

porate Grid products into
systems to be sold to the MoD,
security agencies and to NATO.
• An order worth £1.5m retail

from Entre Computer Centres,
a U.S.-based computer retailer
with its European head office

in Slough.
With most computer manu-

facturers now offering some
variation on the icon them (the
Apple Macintosh approach), the
screen remains the big problem
for portable vendors. Grid has
one solution with electro-

luminescence; but even Apple
is going for LCD for a machine
to be launched next year.

ALAN CANE

Software

Linking
programs
IBM PERSONAL computers
ran communicate between
themselves and to mainframe
machines using software de-
veloped by intelligent Tech-
nologies in California, a
Logics company.

Called Exchange Series,

the product is available in

Europe from Lo&lca YTS (01-

637 7761) and consists of soft-

ware on diskettes, a user’s

guide and a printed circuit

board which pings directly in-

to the IBM PC AT or a com-
patible machine, occupying
one of the five expansion
slots.

Exchange Series Is aimed at

companies needing to in le-

gale PC data and' applications

with mainframe activity like

batch processing and data-

base systems. It supports
IBM’s systems network archi-

tecture (SNA) and allows PC
users to be connected to four
different mainframe applica-

tions. moving back and forth

between them without logging
on and off. Any IBM-com-
patible printer can be de-

ployed.

Similar communications
features have been incor-

porated into the Kennet busi-

ness computer and Polynet
office system recently an-

nounced by Logica VTS.

Sealing

Plastic

bags
AUTOMATED PACKAGING
Systems of Ledbury is sell-

ing a new system to open or
seal plastic bags for use on
factories* production lines.

The Autobag H-100 operates
with reels of plastic bags
which are automatically
opened and then sealed after
either people or machinery
have inserted objects into
the containers.

I

Ts

How theworld’s second largest country

is solving air traffic problems it sees ahead.
Long ago, Canada realized that passenger safety

required an efficient, nationwide, radar-based

air traffic control system. So in 1955, it became
the firstcountry to establish one. Raytheon
Canada Limited, our subsidiary, supplied the

radar network to monitor air traffic from coast

to coast. And we have been helping to extend, up-
grade, and maintain the system ever since.

Now Canada's Department ofTransport
has launched a countrywide radar moderniza-
tion program that will enable Canada to meet
the needs ofair traffic control well into the

next centur>r
.

Raytheon Canada has been selected as

prime contractor for the 61 radars which will

provide the enroute and terminal coverage

across the country. Raytheon Canada will pro-

duce the 22 primary terminal radars and Cossor
Electronics, Raytheon's British subsidiary, will

provide 39 secondary radars. It's one ofthe larg-

est air traffic control radar projects in the world.

Raytheon is making major contributions

to air traffic control the world over. Besides its

Canadian work, Cossor Electronics, the inter-

national leader in monopulse radar technology,
is also installing monopulse secondary surveil-

lance radar systems in the United Kingdom for

civil, RAF, and Royal Navy use and in the King-
dom ofSaudi Arabia for the new King Khaled
airport. In West Germany, Raytheon developed
and produced a highly automated air traffic

control system that is the first to integrate en-
route and terminal functions.

And in the U.S., which has the world's

heaviest air traffic, Raytheon has been selected

as one ofthe two finaliks competing to provide

sophisticated display equipment required for the
FAA's $ 10 billion modernization program.

Raytheon. ..a $5.9 billion company in

electronics, aviation, appliances, eneigy, con-
struction, and publishing. For copies ofour
latest financial reports, contact any ofthe
offices or companies listed below or write:

Raytheon Europe, 52, Route des Acacias,
1227 Geneva, Switzerland, or worldwide
headquarters, Raytheon Company, 141
Spring Street, Lexington, Massachusetts,
U.S.A. 02173.

FOR ^FORMATION ON AIR TRAFFIC CONTROL SYSTEMS AND RADAR: Raytheon Canada Limited, 400 Phillip Street. Waterloo
Ontano, Canada N2J 4K6, Tel: 519-885-01 10 or Cossor Electronics Limited. The Pinnacles, Elizabeth Way, Harlow, Essex, England,CM 19 SBB,
ict 44/279/26862.

OTHER RAY1KEW COMPANIES IN EUROPE: Electronics: Data Logic Limited, London, England * Raytheon Halbteher G.m.b-H., Munich,
ftderad RepuMieofGermany• Raytheon Manne Sales & Service. Copenhagen, Denmark; London. England • TAG Halbfeiter G.m.b.H.. BoeNin-
gen,rederal Republic ofGermany• TAG Semiconductors Limited, Zurich. Switzerland • WireandCaNe Eteclncal Installations Limited. London
England • Le Fil Dynamo S.A., Mevz.eu. France • Lacroix & Kress, Klraing G.m.b.H. & Co.. OHG, Bramsche, Federal Republic or Germany

•'

SterlingGreengateCableCompany Limited, Aldermaston, Berkshire, England.

RAYTHEON OVERSEAS LIMITED, EUROPEAN OFFICES; Bonn, Brussels, London, Madrid, Paris.
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UK COMPANY NEWS

S&N moves ahead to £37m midway
A NEAR £6m advance in first
naif proSt has been achieved
by the Scottish & Newcastle
Breweries group. And. en-
couraged by the figures, the
directors view the future with
confidence.

In the period to October 23
1984 the pre-tax profit moved
Up from £31.6m to £37.3m. Turn-
over came out at £354.2m,
against £348m. and operating
profit was £41.5m ffiS&Smj.
Investment income and interest
moved up. from £i.2m to £i.5m,
bur this was more than offset by
an increase in interest charges
to £5.7m. (£4.9m>.

In their annual report last

August, the directors said it

would be unrealistic to antici-
pate a comparable rate i»f profit

growth tn that achieved in 19S3-

1984. But they expressed their
confidence that the year would
show further satis factory
Progress.
The group's mam trading In-

cludes tite prnduu-unn and sale
of beer primarily to the free

trade, but also through its own
tenanted and managed outlets,

under the brand names Me-
Ewan's, Younger's and New-
castle; operation by Thistle

Hotels of 35 hotels, including

nine in London: blending, dis-

tribution and exporting of Scotch
whisky and wholesaling of wines
and spirits by the Waverley
Croup.

The interim dividend is 19p
net, compared with J.73p, and
win also be payable to holders of
Moray Firth Mai tings who accept

the offer for their shares being
made by Scottish & Newcastle.
In 1983-84 the final dividend was
3.64p when the year's profit came
to some £55nt.

Formal documents will be
despatched shortly. The direc-
tors feel that Murray will con-

tribute to profits and to a broad-
ening of the group's trading base.
Excluding wines and spirits

which were distorted by the sale
of Gough Brothers, the turnover
rose by S per cent.

Beer sales, while experiencing

Scottish &
Newcastle
Breweriestill
trading Manias

N I |

|
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some effect from the miners'
dispute, showed accelerating
demand for draught lager.

Trading in canned beers com-
pared rather less favourably with

19S3’s exceptional volume growth

due to a higher margin policy

and to Jess dramatic summer
temperatures.

Further encouraging profit

gains came from tied house
trading operation.

Hotels produced an " excellent

result.” Profits from London
hotels were particularly buoyant,
with both room rates and occu-

pancy levels well ahead of the

comparable period. Elsewhere
throughout the country pood
gains were recorded.

Wines and spirits trading, how-
ever. continued to feel the effects

of over-supply and consequent
margin erosion.

After lax £i2.4m (£9.5ml the :

net profit came out at £24.9m
(£22.1m> for earnings per share

|

of R.7p (7.7p).
I

Financial expenses reflected
j

higher borrowings at the end of I

the previous year. Cash flow has
1

been positive in the current year. :

See Lex !

Margins

eroded at

May &
Hassell

Cambrian &
Genaera! to

raise Si17m
Wliessoe Is depressed by slack

demand but expects improvement

A COMBINATION of factors

has meant that margins at

May & Hassell, timber im-

porter, have been eroded in

the half year to September
30 1984, with taxable profits

slipping from £1.29m to

£1.1m on turnover signifi-

cantly Increased at £42l94m
against £34.54m-

31r Peter Alley, the chair-

man. says however that
” under the circumstances ”

the result must be considered
M satisfactory.” He points to

three major factors that in-

fluenced the interim per-

formance. First, exchange
rate fluctuations have at limes
meant an extra cost of as

much as 9 per cent.

The spin-off of (he miners’
strike also bad an effect, and,
the chairman adds, " there
always existed a potential

excess of supply over de-

mand.”

Eurodollar borrowings totalling
Si 17m are being raised by Cam- THE DOMINANT feature of the £759,000 (£2.83ml.
briau & General Securities, the year to September 29 1984 at Lord Erroil of I
fast growing investment trust Whessoe was inadequate work- man. says that

59,000 i£2.$3m). the face of it a profits decline of

Lord Erroil of Hale, the chair- two-fifths is not the obvious
an. says that the adverse occasion for such remarks but the

chaired by Mr Iran Boesky, the load and activity, and this is re- effects of activity shortage varied decline was no worse than
American arbitrageur—and in fleeted in the group's operations in both duration and severity expected. Only Alton in Canada
berth cases the rates of interest and results, which show a decline across the group.
are high hy market standards. I in taxable profits from £6.SSm

could really be described as dis-
three operating sub- appointing with a £900,000 loss

Famswonh and Hastings,
wholly-owned Cambrian subsidi- I

“
to £4. 14m on turnover down by groups all reported lower tax- above the line and

art which encages in short-ierm .JR* °

l

,h
!
s D"ln£

investment and risk arbitrage, is
lon

;
bas

T
d engineering concern engineering at £2JS8m against 35 a whoie but the downturn in

making a S6?m Eurobond issue _ j
10.yewr, _ . ft3? with the

# T>__ heavy engineering—down £ljm
of ifl.5 per cent guaranteed bonds bu

J*
of th

.

e coa* of maQP°wer
due on January 15. 1988. ?!"£.

Cambrian itself is raising S50m a good start to the current year recovered overheads and redun- at narlincton Now it is
through a seven-year floating therefore assured, a - somewhat dancy costs, the latter exceeding ttaiSISSttJ* he inokine
rate note at I* per cent over the better" group result is likely £lm. with poor prices and low f0

.
r

“* shoSdLondon Inter-bank offered rate for 1984-85. *»« n«r Mnir»« iorwara again, wnessoe snouia

and lias organised the facilities The deterioration was antici-
to raise a second $50m tranche, pated at midway, when the prea <^111 uauvuc. paiea 31 uuuway. wnen uie pre- "isu mw ujv ucwcij

,
, h .. noioT, T- ,m(ipr =

Farnsworth and Hastings is to tax figure at £l.l2m was less lation of equipment for the ^yieid wbiX^U swlybe
use the Proceeds of its issue for than half the comparable £2B9m. Hey*h«n and Torness nuclear

olej 9 pe?7«t.
b

the purchase and sale of securi- After tax at £1 83m t£2.7Sm)
ties, primarily, in the U.S.. in earnings for the year are atSi
I
h
f,

c«uree
..?^i

t" ri^,arl
?
ltI?5e ?! 12.Sp per share, down from ^ ™?Se PJ3

activities: while Cambrian's bor- 22 7p but the final dividend is
vidine

,
rowings will be used for invest- belifat 3p net, for an unchanged

aC
prifits

f

sliD^d
d
frora°n 41mment m longer-term secunues. 5.*p total. The distribution will M EaS? hVgh ?res-

.TT!e Farnsworth bonds which cost the group £994.000 (same). sure ^wort offSt. and from
will be listed on the London The result came out of ope rat- »=« «nn tn rosto non at iiohr
Stock Exchange, are uncondi- ing profit down from £5.01m to

tionaily guarnateed by Cambrian. £2.97m. boosted by a £659.000

me resuic came out 01 operai- £250.600 to £283,000 at lightmg profit down from £5.01m to enEineerincpo o-™ v... _ real nnn cufeiueenut-

Bush Radio
sacks Golden
as auditors

They have an issue price of (£792.0001 contribution
100 per cent and are non-callable related companies • comment

It has not been one of thefor six months. interest at £505.000 (£1.0Sm>. It has not been one of the formally dismissed as join
The Cambrian S50m note,

|
Extraordinary items took market's favourite stocks, but at tore Lewis Golden, a

secured on U.S. Treasury issues ’ £552,000 l £271.000) from the net 88p Wliessoe should again be chartered accountancy firm
and other securities, is managed surplus at £2.31m (£4-lm>. and making its way onto the brokers’ is involved in a High Cou
by J. Henry Schroder Wagg. : the company retained profits at “ firm bold ” or " buy " lists. On DutP with it over fees.by J. Henry Schroder Wagg. firm bold

PROPERTY INVESTMENT, DEVELOPMENT & DEALING

MR. HARRY NORRIS, F.C.A., Chairman, reports an encouraging start to the

current year with increased profits for the six months to 30th September, 1 984.

Profit on investment activities
4

Dealing Profits

1984

£000's

3.870

613

Profit on ordinary activities before taxation

Estimated taxation

9,483

4,200

Profit on ordinary activities aftertaxation

Minority Interests

5.283

105

Profit attributable to members of Stock Conversion 5,178

Earnings per share 9.89p

Interim Dividend per share

Times covered 3.9

•This figure includes approximately £375,000 of prior years' income

arising from rent reviews agreed after the due date.

Copies of the fuff interim statement may be obtained from the Secretary:

THE STOCK CONVERSION AND INVESTMENT TRUST pic

130 Jermyn Street, London SW1Y 4UP. 01-839 7361.

GENERAL SHOPPING S.A,

IN LIQUIDATION
LUXEMBOURG

R.C. LUXEMBOURG B 6367

Oppenheimer
Oppenheimer and Company,

the investment banking and
securities trading subsidiary of

Mercantile House Holdings, has
seen pre-tax profits drop from
U.S.S19.04m f£l5.99m) to S6.94m
f£5.33m) in the six months to

October 31 1984.

Revenues totalled $259.04ra

against $185.Q8m, and the result

came out at S4.46m (S13.71m)
net of tax.

The Board of Liquidators has decided to proceed with the third

distribution of liquidation proceeds in the amount of US$80 per share.

This distribution is payable with effect from December 20, 1984,

against presentation of Coupon No. 3.

Payment will be made, without charges, by
Williams and Glyn’s Bank Limited

International Branch

5-10 Great Tower Street

London EC3P 3HX
and by all banks assuming the financial service for the company in

other countries.

Payment in the United Kingdom will be made in U.S. dollars or in
pounds sterling, the dollar being converted at the current rate.

Luxembourg, December, 1984.

For the Board of Liquidators

W. W1RTH, Chairman

THE MORTGAGE BANK AND
FINANCIAL ADMINISTRATION

AGENCY OF TH£
KINGDOM OF DENMARK

U.S.SIOO.OQQ.OGO

Guaranteed Rearing Rate Notes
due 1992. Series 78A

In accordance with the pro-

visions of the Notes, notice is

hereby given that the Rate of

Interest for rhe next Interest

Period hu been fixed at 9-|

per cent per annum. The Coupon
Amount of U5S4W.08 will be

payable on 19th June, 1985
against surrender of Coupon No.
6.

Manufacturers Hanover Limited
Agent Bank

LADBROKE INDEX
Based on FT Index

934-938 (-2)
Tel: 01-427 4411

As regards the future. Mr
Alley says that the outlook
for the current period must
be described as “ hazy,” but
management accounts show
that most of the group is still

trading profitably, albeit it

with reduced margins.

able figures, with the sharpest r30o.OOO. That took the edge off

high pressure pipework activities

bulk of the costs of manpower The performance at the Dar- at the pre.tax ime is largely as
and capacity adjustments now lington works was dominated by e> pecte<j especially as the figure
over and with rising activity and a high incidence of under-

i$

'

stnick' tfteT a £lm redundancy

Investment continues, par-

ticularly in the new range of
woodworking machinery,
which should produce some
substantial economies in pro-

duction.

r 1984-85. margins on new contracts h ,,
“
hie of at 1 lmm

The deterioration was antici- received. However, the year wWch dilna^SnMiiiSiE
ited at midway, when the pre- also saw the delivery and instal- u =

S

The company could have to

face a write-down of stock at

March 31 next year, bnt even
so the chairman anticipates

that the full year’s resuit wiU
be reasonable.

lax. which drops the earnings The Interim dividend is

effectively raised from 1.2p

to L6p net following the one-
for-three scrip issue last Jnty,

when the group announced an
effective total of 3.75p.

Profits for the last fall year
came to £3.04m.

Shareholders of Bush Radio,
the Enfield-based consumer
electronics group, yesterday

0 one of the formally dismissed as joint audi-
1 stocks, but at tore Lewis Golden, a small
ould again be chartered accountancy firm which
ito the brokers’ is involved in a High Court dis-

buy " lists. On putc with it over fees.

Bush hired Touche Ross as

BB%w Joint auditors with Golden
rak earlier this year before Bush's

flotation on the Unlisted Securi-

ties Market. It later asked^ Golden to resign, but the four-

ffl partner firm refused to da so.

H and Bush convened an extra-

ordinary meeting of share-

H holders to remove it

NG B A statement by Golden read
m out at the EGM yesterday said

H it had declined to resign because
Co the it wanted to draw the attention

1 QQ4 0 of Bush shareholders to the cir-

m cumstances of Bush’s alleged

1983 H non-payment of fees. It accepted
n that the actual dispute over fees

£000's. H was a matter for the courts.

7 77p Golden's statement said Bush
/,/4o directors had accepted its fees

18 without demur, and had signed
company accounts including
them. No money was received,

it said, until after Golden had
7,746 issued proceedings against Bush.

0 Mr Mark Fuller, joint chair-
o.ozo

. man of Bush, later declined to

comment on the dispute, saying:
“ The High Court will decide the

•a oiq issue"
Goldeo said it had so far been

194 paid £21,000. and Mr Alan Mills,

a partner at Golden, said that

claims made against Bush bad
totalled £56,441. Mr Fuller

3 724 would not confirm the figure.

but said that claims outstanding
were well below £50.000.
Bush also announced yester-

7.1 1 o day that taxable profits had

H jumped from £539.837 to £832.948

H in the year ended August 1984.

3 beating the prospectus forecast

2.0p 3 of not less than £820,000.

Q The improvement was struck

|3 on turnover up from £6.44m to

H £8.33m. Trading in the current
3.5 S year has commenced well, say

jg
the directors, and they expect

U another satisfactory year,

g A nominal dividend of 0.14d
H net will be recommended, with
H earnings per share stated at 5.3p

i l3.Sp).

Operating profits came out
at £2.37m in the period under
review against £2.29m. after
charging £763.000 (£528.000)
for depreciation. A related

company made a £67,000 loss

last time.

The taxable result was
struck after £1.27m (£lm)
interest payable, and was sub-

ject to tax at £200.000
(£48.000), to leave net profits

at £904,000 (£L24m).

Reorganisation f

as Redfearn cuts
CONFIDENCE is growing at

Redfearn National Glass. For
the year 19S3-S4 the group has
returned to trading profits and
made a substantial reduction in

its pre-tax loss; for the early
part of the present year that

favourable tread has continued.
Effectiveness of measures

•aken to reorganise the glass con-
tainer business is underlined by
a trading profit of £l.im for the
year ended September 30, 1984,
compared with a loss of £2.5m
which included £416,000 for

1 redundancies. RN Plastics
1 recorded its first full year profit

j
of £110,000, against a loss of

j
£238.000. Overall loss before tax
for the year fell from £3.73m to
£225.000. The dividend is held at
01p net.

Mr John Pratt, chairman, says
the year was a difficult and dis-
ruptive time for the glass con-
tainer activities. Sales dropped
by some 13 per cent to £48.9m;
tliis reflected the planned reduc-
tion in volume following con-
solidation of manufacture to one
site (Barnsley) but also the fact
that establishing the new levels
took longer than expected.

In the second half imorovc-
ments were made to manufactur-
ing methods and systems. The
beneficial results of this work in
terms of productivity and quality
have been increasingly evident
the chairman says.

Sales by RN Plastics rose some
5 per cent to £7.67m. and the
profit reflects the “real progress"
which continues to be made. The
Product ranee will now be
diversified while continuing to

improve the present operation.
Mr Pratt says after the

upheavals of last year, the com-
pany is In a position to see the

against charges- of £5.44m;: corn*

prising a profit of £718,000 on the

sale of ' the surplus Tadca&ter
warehouse and Morton,property,
less net balance- on provisions

made last
,
year 10 cover various

costs from closure oE the York
factory. .

.

At the year.end shareholders

Buds stood at £9.(Mm f£9.43m).
Overdrafts were £9.66m f£9-73m)

and - fixed assets - £VL49m
(£15.11m).

• comment

benefits of the establishment of
the glass container activities on
a single site. The aim is,

through careful market selec-

tion and efficient manufacture,
to maintain a profitable and sub-
stantial presence in the
industry. It is also planned to
expand further the product
range in PET containers.

Capital expenditure in 1933*84
totalled £2.1m. the main pro-
jects being the repair of furnace
and expenditure on high pro-
ductivity glass plant and equip-
ment.
Borrowings were reduced only

marginally and that trend
should continue in the current
year.

In the past year there were
extraordinary credits of £356,000.

ProspectsTook,much brighter, for
Redfeam National Class. In rhe
current year; now that the pa<n-
fut rationalisation of the busi-

ness is- complete. The labour
force is down from- arbtmd 1,700
to I.20Q. With The closure of the

York factory and- concentration
00 one si te. in

- Barnsley. - Over-
capacity in the glass Industry
generally has been reduced front

23 per cent a year ago to 7 per
cent and. price Increases

-
have

further helped to pep-up * U10
market. .On the plastics side,

Redfeam has Just shown what
can be achieved by improving
internal operating efficiency, con-
verting a £238,000 loss into c

£110,000 profit on just a 5 per
cent increase in sates. Further
improvements - are expected' as
the -market grows for PET con-
tainers (which include those
plastics like large bottles that
often do not fit in' the' fridge
door). The company has a long
way to climb out of heavy bor-
rowings and a loss per

.
share

of 3.66p. Zt may not reach break-
even by the seasonally quieter
first half, but should glide com-
fortably into profit by the year
end. The shares closed up 9p
at 54p.

Lucas talks on aid continuing
BY LORNE BARLING

Lucas Industries Is continuing to

negotiate with the Government
cn aid for further rationalisation
of Its electrical division, and
could qualify for funding under
the assisted status recently
g* anted to parts of the West
Blidlands. according to Mr
Godfrey Messervy, chairman of
Lucas.

He said that Lucas Electrical,

which produced alternators and
starter motors, aimed to bring
many of its activities onto one
site as part of a plan tn improve
productivity and ensure the
future of the products.

Mr Messervy was speaking
after the company’s annual meet-
ing, at which he said the past

year had seen a substantial
recovery in the group’s per-
formance. with a 15 per cent in
turnover to £1.4bn. Pre-tax
profits rose to £32.6m -compared
with £2.1m in 19S3.

.

Mr Messervy would not com-
ment on speculation about a
possible bid from the U.S. areo-
space giant Rockwell Inter-
national. which has. built up a
substantial shareholding In the
company.
However, he said that Lucas’s

troubled automotive batteries
division was not performing
adequately but had been helped
recently ljy a. 12 month contract
from Austin Rover to supply half
a million batteries.

Overall, about 40 sections of

the company were now being
cosely examined on the basis of
their profitability, and closures
would be implemented where
adequate returns on capital
could not be Achieved in the fore-

seeable future.
Mr Messervy said that recent

strikes at Jaguar, Austin-Rovcr
and the continuing strike at
Ford' had been damaging in the
short term, but the prospects for.

the coming year were generally
good.
On fate automotive side there

was stable demand In -Europe and
a good -outlook for growth in
North and South America, In
aerospace, the civil sector was
coming out of recession and
defence work was steady!

COMPANY NEWS IN BRIEF
Wyndham Engineering, steel

fabricator and general machinist,
lifted pre-tax profits from £26.000
to £33.000 on turnover up from
£451.000 to £647,000 in the six

months to September 30 1984 but
the directors state that the
margins in engineering are still

below those required.
Property acquisitions and other

investments will produce cross
investment income of £200,000 In
a full period. Earnings are
stated at 2J25p (3.58pj per share.

* * *

per share basic: 3.141p (2.77Sp)
fully diluted.

* ¥
Eldrldge, Pope and Co, brewer

and wine and spirits merchant,
achieved higher pre-tax profits of
£2.35m, against £2_25m. in the
year to end-September. 1984 on
turnover of £22.37m (£20.Z9m).
The final dividend is 2.8p

1984 amounted, to £?..24m
against £5.72m. '

(2.42p adjusted) for a total 4.9p
(-L25p). Tax took £931.000
(£715.000). Earnings per share
were 17.2p (18.9p).

Wldney proposes to pay its

dividend in arrears and for its

current period on 7 per cent
cumulative preference shares
(July 1 to December 31 1984
inclusive) to shareholders on the
register on December 14. Total
payable is £34,3000 net (£29.400
arrears and £4.900 current
periodi or 17.15p net per share.

* *

The directors of J. W. Wassail,
a retailing subsidiary of Benson
Shoe, say they are disappointed
with Christmas trade to date but
are confident that the profit for
the year ending January 1985
will not be less than the previous
£69,000. That compared with
losses in each of the three pre-
ceding years.

*

* *
For the half : year to- end-

September 1984 WUlaire
Systems, USM-quoted -manufac-
turer of environmental contror
equipment, incurred a .slightly
lower pre-tax loss of £29,000,
against £32.000.
The directors say that the

better first quarter trading re-

sults could not be maintained in
the face of the continuing
deterioration in sterling;.- The
order book, however, is At a
higher level than at the same
time last year.
Turnover was little changed at

£1.1lm (£l.I2m), although sales
showed an increase over the
second half of last year.

* *

electrical goods have become “so
severely eroded as to render the
division unviable.” and opera-
tions have been suspended which
-win- • mean'-' writing. -dff some
£70,000 contributed towards the
development of a new colour
television.

‘ " * •" * * ••

Continuous ' Stationery has
made great Inroads into its

losses, reducing them to £56,581
ltr the 'half year, ended Septem-
ber 30. 1984* frtwi the £116,796
sustained .in the preceding six

months.". The interim dividend
is again 0.46p per share:
Turnover in the half year

came 4o a.8m- against- £2J.4m in

the same period of 1983, Last
time there was an £83.200 tax
charge to- leave the net profit at
£76.817 for the period.' ' Loss per
share is L14p (earnings LfiSp).

The problems of the merger
with dB Instrumentation and
relocation are over for DBE
Technology, the USM Marine
equipment maker, profits of
£174.000. for the 28 weeks ended
October 5 1984, against a £47.000
loss for 26 weeks last time.

In the 28 weeks the work done
amounted to £1.59m. against
£1.72m.

* *
Pre-tax profits of Starling

Industries, industrial textile

maker, rose £100.000 to £889.000
for the six months ended
September 30. 1984, on sales
down slightly at fl2.39ro
(£12.S2m). The interim dividend
is up from 0.52p to 0.6p net
from earnings of 3.377p (2.95p)

In the half-year ended Sep-
tember 30 19S4 turnover of Tex
Abrasives almost came up to
expectations at £2.88m, compared
with £2.7xn, but the profit per-
formance has been modest, rising
only from £163.000 to £167,000.
The interim dividend is again
0.75p.

After tax £79.500 (£72.000) the
net profit was £87,000 (£91,000),
or 3.9p (4.1p) per share.

* * *
Interim results at Nesco

Investments show profits of

£363,000 before tax. compared
with £209.000. following the sale
of all loss-making subsidiaries
last January. Turnover for the
six mouths to the end of August

Despite an increase- in turn-

over, from £16.16m to £17.68Sn,

pre-tax profits at Deritend Stamp-
ing fell from £623,000 to £427,000
for the six months to -eud-
August 19S4.

Tbe directors of this holding
company with interests in 'forg-
ings, castings and electrical
installations and repairs... say

;

that prospects for the second
half, however, are more
encouraging.
A same again 2.2p interim

dividend is being paid. Net earn-
ings per 50n share were shown
as 5.63p (9.67p>.

* * *
The Dwek Group has increased

Us first half 1984 profit from
£33.000 to £42,000.

Since the summer, margins on

Full-year pre-tax profits at
Reliable Properties climbed from
£574,000 to. £1.03m. and the final
dividend is being lifted, to 225p.
ggainst 1.75P, for a -higher total
of 34>p (3p).
- Tax. for . the. 12 months to
endJune 1984,

. took £491,000
(£281,000). There was an extra-
ordinary -debit of £15,000 last
time. 1%'e company is -engaged
-in property dealing. -

.

' *
Mitchell Somers, engineer and

foregmaster,. reports -an - advance
from £9,000 'to £539,000 in profit
for the half year ended! Septem-
ber 29 1984, -and feels the results
for the full year. " wilt be reason-
able." The. interim dividend is

hetdatL5p...

' This advertisement is issued in compliance with the requirements ofdie Council ofThe S;ocfc Exchange.
Jt dots net constitutean invitation to thepublic to subscriocfororpurchaseany shares.

inusm

R.J. Reynolds Industries, Inc.
(Incorporated with limited liability under the laws ofthe State ofDelaware, United Slates ofAmerica) -

Authorised

300,000,000 Common Shares ofno pax value
*including 2, 710,807shares reservedfor issue

Issued, and reserved
for issue at '

JOthSepfemHer.fflf*

116,119,826

The Council ofThe Stock Exchange has admitted to the Official List aii the 1 16.119,826 shares ofcommon stock
ofR.J. Reynolds Industries, Inc. listed on the New York Stock Exchange as issued and reserved forissue,

%.
: -

Particulars relating to R.J. Reynolds Industries. Inc. are available in the ExtcJ Statistical S^rvice aodcopics of
such particulars may be obtained during usual business hours on any weekday (Saturdays and :pubKc holidays
excepted) up to and including 2nd January, 1985 from:

—

S. G. Warburg& Co. Ltd.,

33 King William Street,

London EC4R 9AS

Rowe& Pitman, :

,

1 Finsbury Avenue ;

London EC2M2PA

18th December, 1984.

;1$
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Belhaven soars to £0.8m

and resumes dividend
THE BeBuvcb Brewery Group
returned sharply higher profits
over the six months to Septem-
ber 30, 1084 and in view of the
progress to date the directors are
resuming dividends for the first

time since -1879.
On the back of a £1.440 rise

In turnover to £6.13m profitsat

the pre-tax level surged from
£346,000 to £817,000. Figures for
the previous fall year totalled
only £405,000.
Mr Nazmu Virani, the chair-

man, savs the improved results
were achieved by better house-
keeping in all divisions together
with Investment profits.

Shareholders are to receive an
interim dividend of 0.35p net per
25o share.
The brewer? division achieved

an Increase in profitability of

some 30 per cent although it is

pointed oat that the agreement
with Courage and Saccone and
Speed did not become operational
until the end of July.
The hotels and holiday village

also showed an overall Increase
in profits. However, this part of
the group’s business is seasonal
and. the major contribution
comes in the opening six months.
Nonetheless, the second half has

BOARD MEETINGS
The following companies have noti-

fied dele of board meetings to the
Stock Exchang a. Such meetings ere
usually held lor the purposes d con-
sidering divldanda. Official indications
ere not available as to whether the
dividends era interim* or finals end
the sub-dhiblone shown below ere
beeed mainly on lent year’s timetable.

TODAY
Interims: Equity end Law Die Assur-

ance Society. Rend Executive. Russell
Brothers (Paddington), Tops Estates.
Towles.

Finals: Bush Radio. F. ft C. Alliance

Investment. Heurtin. J. ft K. B. Jack-
son. Trident Television. Watson and
Philip. Western Selection. Widncy.

FUTURE DATES
Interims: .

American Oil Field Systems ... Dec 16

Elite end Evorsrd J*n V

Mebon J“n 10
Sheafbenk Property Trust Dec 20
Victoria Carpet Dec 19

Finals:
Ashley Industrial Trust Dec 20

Associated Newspspets Jan It

Hawtin Dec 18
Sparatl (CA) (Special Agency} Dec 19

Wintarbanom Energy Trust — Jen 8

“started well."

A breakdown of turnover and
operating profits of continuing
operations (£874.000, against
£425,000) by division shows:
brewery £3.81m (£2_81m)
and £295.000 (£225,000), hotels
and holiday village £1.61m
(£L35m) and £276,000 (£236.000)
and construction £761,000
(£575,000) and £85,000 (£53,000).
Central administration net of

investment profits of £298.000

added £238,000 (took £89,000).

Net interest charges accounted
for £57,000 (£22,000) and tax for
£248,000 (£26,000). Below the
line there were extraordinary
credits of £21.000, being the sur-

plus on the disposal of an hotel
property. Last time extraordinary
debits totalled £388,000.

Ava'iible profits emerged at
£590,000 (£68,000 loss) from
which the interim dividend will
absorb £66,000.

Earnings per share came
through at 2.42p (1.47p).

Pyke expands 85% to £1.2m
ORGANIC GROWTH made pos-

sible by an earlier investment in
new production facilities to-

gether with the acquisition of
Peter Fairfax enabled Parke
Holdings to push its profits

before tax up by some 85 per
cent in the year to September
30, 1984.

A final dividend of 3p (2p)
Hfta the total from 3fip to 5p net
per lOp share,

Mr Peter Gamer, the chairman,
views the future with confidence
and says the directors are cur-
rently looking at further oppor-
tunities to expand regional distri-

bution.

They are also investigating the
possibillyt of Increasing export
turnover which is a “small but
growing ” part of the business.

Turnover for 1983-84 improved
from £18.45m to £34.91m and pre-
tax profits amounted to £L16m,
compared with £630,000.

Tax took £520,000 (£110.000)
However, an extraordinary

debit of £360,000 (nil), represent-
ing a deferred tax provision, left
available profits well down at
£284,000 (£520,000).

In the current year turnover
has continned to increase and
Mr Gainer looks forward to
another successful year. Pyke is

the UK’s leading supplier of
meat to the catering industry.

Since the end of the financial
year the group has made two
further acquisitions of catering
butchers in Newcastle-upon-Tyne
and Birmingham. Peter Fairfax
was acquired in September 1983.

In bis interim statement last
May Mr Garner told shareholders
that significant additional provi-
sions for deferred tax had been
necessitated by changes in the
Finance Bill.

He said that Peter Fairfax had
contributed to the group's first
half orofits (£505.000, against
£277,000) and that its integration
was proceeding well.

COMPANY NEWS IN BRIEF

Siebe nears

£7m with

help from
Tecalemit

TAKING IN the contribution
from the recent acquisition
Teealwnit, the Siebe safety pro-
ducts and engineering group has
lifted its profit toy 93 per cent,
from £3.6m to £6-97m. in the
half year ended September 30
1984. Without Tecalemit, the
advance was 52 per cent.

The intertill dividend Is raised
toy 15 per cent from 3.15p to
3.83p net Total for the year
ended March 31 19S4 was 9.45p
paid from profits of £11 .3m. The
interim absorbs £680,000.

Turnover for the half year
moved ahead from £B2.61m to
£ 102.4Lm. while the profit in-
cluded £38,000 (£148.000) from
associates. Tax requirement is

£3.06tn (£1.6Sm) of which
£2-54m (£i.i4m) is applicable
overseas.

After minorities £613,000
(£198,000) net earnings come
out to £3.3m (£1.73m), equal to

17.6p (12-3p) per share.

Godfrey Davis

down bat sees

record year

Despite a slight setback from
£1.85m to £1.69m in midway pre-

tax profits at Godfrey Davis
(Holdings), after much higher
interest, the directors confidently
expect the figure for the full

year to exceed last year's record
£3 .25m.

Turnover amounted to £51 .95m
(£50.57m) for the six months
to September 30 1984—activities

include Ford main dealerships

and the operating of Park Home
estates.

The interim dividend has been
held at L5p—earnings per share
are shown as 5.3p (6L4p). In
the last full year a total of 4p
was paid.

Interest payable rose sharply
to £409.000 (£16,000) and tax was
£676,000 (£617,000).

MINING NEWS

Miners9
strike pulls

down HamptonAreas
first-half earnings
BY GEORGE MILLING STANLEY

THE UK coal strike has hit
severely the profits of Hampton
Gold Mining Areas In the six
months to September 30, but
improvements elsewhere and
one big dosposal enabled the
group to maintain the interim
dividend.

First-half attributable profits
of the London-registered inter-
national natural resources group
fell by about 25 per cent to
£761,000, from £L03m. and the
dividend is an unchanged lp
per share from earnings of 2.79p
against 4L24p. Hampton Areas

i
paid a total of 3.75p from earn-
ings of 10.66p in the year to
March 31 1984.
The prolonged coal dispute

affected the performance of the
group's three mines in the UK
and of the Will lex mining
machinery subsidiary, and was
largely instrumental in the fall
in gross profits by. over £lm,
from £1.68ra to £638.000.
The other main contributor to

operating Income, the important
royalty on nickel produced by
Western Mining Corporation
from land owned by Hampton
Areas, was broadly unchanged at
£546,000, reflecting the similar
level of production and metal
prices. Nevertheless, the group
recorded an operating loss of
£360,000 compared with profits
last time of £868,000.
Other income was boosted by

the sale of the interest in Tas-
minx by the group's Australian
subsidiary, which accounted for
the bulk of £597,000 received
from the sale of investments.
Improved results from New
Court Natural Resources and
Nesquehoniog Coal in the U.S.
lifted the contribution by related
companies from £7,000 to
£186,000.
Mr George Livings tone-Lear-

month, Hampton Areas’ manag-
ing director, said yesterday that
Nesquehoning was now profit-

able, after a loss in the last full

year of £134,000. and that most

of the start-up difficulties had
been resolved. There could,
however, be further problems if
the Pennsylvania winter is
particularly severe.
The group revealed tbat pro-

gress with the Colorado gold
joint ventures had been slower
than originally envisaged. A
restructuring and refinancing of
the agreements with the local
companies, Centennial Gold and
Marathon Gold, is currently
being discussed, and changes to
the senior management of the
project are also being proposed
“ in order to improve operational
momentum."
Hampton Areas retains Its con-

fidence in the potential of the
project, which involves a large
tonnage, low-grade open-pit mine
to recover gold and the rare
earth monazite and xenotime.

.

used in a variety of applications
from lasers to lighter flints.

I

Mr Livingstone - Learmonth
j

described the first-half results as 1

a “ resolute performance ” in the ;

face of severe difficulties, and
said his greatest hopes for the
remainder of the year centred

;

around continued progress with
the development of the Balmoral
oilfield in the North Sea and
with the exploration joint ven-
tures in Australia.

Once the UK coal strike is

settled, be added, the group is

poised for further growth.

Westfield
Westfield Minerals, a membe*

of the Canadian Northgatr
Exploration group reports that

"significant” gold Intersection?
have been obtained in four more
drill holes at the Mishibishi
Lake joint venture gold property
in northern Ontario. 45 miler
south-east of Hemlo. Visible gold
was recorded in another hole foi
which assays are not yet avail-

able.

U.S. $150,000,000

MARINE MIDLAND
BANKS, INC.

(Incorporated in Delaware)

Floating Rate Subordinated
Notes Due 2009

In accordance with the provisions of the Notes, notice is

hereby given that Cot the three month Interest Period from
18th December, 1984 to 18th March, 1985 the Notes will

carry an Interest Rare of per annum. The interest

amount pavable on the relevant Interest Payment Date
which will be 18th March. 1985 is U.S. S252.81 for each
Note of U.S. 510,000 and U.S. 51,164.06 for each Note
of U.S. 550,000.

Credit Suisse First Boston Limited
Agent Bank

URGENT
BHOPAL DISASTER

Those blinded need yonr help

RCSB team now on the spot but vital medical

supplies are urgently needed.
Donations to

Royal Commonwealth Society for the Blind

Freepost, Haywards Heath RH16 3AZ
or to

Savory Millin " A/c RCSB ”

3, London Wall Buildings, London EC2
Telex: 887289

Members of The Stock Exchange

who have donated this advertisement

Health Care Services, a USM
stock, returned taxable profits of
£6,000, against losses u! £12.500,
in the half year to end-September
1984. Turnover amounted to
£793,000 (£645,000).
The figures do dm include any

contribution from Medic Inter-
national, which was acquired last

month. There was again no tax
payable.

* * *
Redrftt it Caiman Australia

increased pre-tax profits from
A$31.3ftm to $38fi4m (£32£3m)

for the year to October 3L 1984,
against sales of 8305.88m
(£2S7A5m). against 8289.99m.
Net attributable profits were

up from 316.83m to £205m, and
there was an extraordinary
credit of S3.36m (S1.82m debit)
arising mainly from the disposal
of the Indonesian Interest A
final dividend of 9 cents -(8.5

cents) makes a total of 17 cents
(16 cents).

* * *
Pre-tax profits advanced from

£970,000 to £X.61m at British

Steam Sspecialities Group In the
six months to September 30 1984,
and the interim dividend Is being
effectively raised from lfilfip
to 5L25p per share.
Turnover of this pipeline

eouimnent supplier rose from
£27.95m to £31.69m. The direc-
tors expect the improved per-
formance to continue.
Earnings per than were stated

as 6o (4.6p adjusted for a one-
fnr-ten Rcrfnt. after tax of
£768,000 (£338.000).

* * *

DIVIDENDS ANNOUNCED

Caffyns
Godfrey Davis intf
Hatma ..........

Hampton Gold Jbat
Havelock Europat ...int
John J. Lees ..int.

May & HasseQ ....

Pyke Holdings
Redfeara National
Scottish A Newcastle Int.

Siebe
Speybawk
Stock Conversion
Elba Ttnslejl int.

Whessoe
Williamson Tea

Dividends shown pence per share net except where otherwise stated.

Equivalent after allowing for scrip issue, t On capital

increased by rights and/or acquisition issues, t USM stock.

5 Unquoted stock, ff Final l-8875p net forecast.

Current
Date Genre-
of spondlng

Total
for

Total
last

payment1I div. year year

0.35 Jan 15 Nil — Nil
0.14 — — 0,14 —

..int 22 Jan 23 22 — 4J>

.lntt 1.5 Jan 10 L5 — 4

.int. 0.73 Feb U 0B1 — 158
Jnt. 1 April 6 1 —» $.75

.int. 0.7 Jan 31 — —

.int. 0.9 Jan 21 0-9 — 2-9

.int L6 Feb 4 12* — $.75*

3 — 2 5 3.5

0.1 — 0.1 0.1 0.1

lint 1.9 Feb is 1.73 — 5.37

.int 3.63 April 1 305 — 9.45

6.4 5.7 8.4 7.7

.int 2.5 Mar 25 2 —

-

5.5

.int It Feb 4 —

>

I —

«

3 Jan 26 3- 5.5 5.5

20 Jan 29 15 20 15

Creditanstalt
Creditanstalt-Bankverein .

Issue of up to

U.S. $80,000,000
Floating Rate Notes 1991
Extendible of the Noteholder’s option to 1997

Notice b hereby given

pursuant to the Terms and Conditions of the Notes that

for the three months from

18th December, 1 B84 to 18th March, 1985

the Notes will carry an Interest rate of 9 P®r annum.

On 18th March. 1985 Interest of U.S. $23.28 will be

due per U.S. $1,000 Note and U.S. $232.81 due

per u.S. $1 0,000 Note for Coupon No. 23.

European Banking Company Limited

(Agent Bank)

18th December, 1984

U.S.$75,000,000

EAB FINANCE N.V.

(incorporated with limited liability in the Netherlands Antilles)

Guaranteed Floating Rale Notes Due 1993

Guaranteed on JiriXKdHWffidl bails as to pBjmeniirfpritxkMl afld interest by

European American Bancorp
(Incorporated with limited liability in New York, US.A)

Notice ishereby givenpursuantto theTermsand
Conditions

of the Notes that for the six months from 17th December.

1984 to!7lhJune, 1985 the Notes will carry an interest rate

of per annum. On 17th June, 1985 interest of

U.5-S24S.04 Will bedue per U.5.55,000 Note for Coupon

No.3.
‘

European BankingCompany limited

(Agent Bank)

1?th December, 1934

Pre-tax profits at USM-listed
Havelock Europa, shopfitters and
store refurbisher, rose from
1210,000 to £291,000 In the half
year ended October 19 1984 on
turnover ahead from £3£5m to
£4.17m.
The interim dividend is 0.7p

net per share, with earnings
stated at 2.63p (2p) per share.
Hie directors say that the

current half commencing with a
substantially higher level of
orders than in the corresponding
period, and new orders received
this month and last were “ highly
satisfactory."

•* * *
Radio Clyde, independent

local radio contractor for
Glasgow, raised pre-tax profits
from £493,000 to a record
£624,000 in the year to Septem-
ber 30 1984. Turnover increased
by some 10 per cent to £5.14m.
A final dividend of 2p makes

a total of 3.25p (3p) net. The
company's 25p shares are traded
on the USM. Advertising
revenue remained at a high
level over the year but for the
first quarter of 1984-85 is show-
ing a downturn. The company
has no net borrowings.

* * *
Gross income of the G. T. Asia

(Sterling) Fund declined from
£726,504 to £656,588 in the year

to September 30 1984. Net
income improved from £188,057

to £305,963 and net assets at i

offer valuation amounted to

£19S9m.
* * *

Pre-tax profits of Hardys and
Hansons, brewer, improved from
£2.66m to £2.93m over the 52
weeks ended September 28, 1984,

and a final dividend of 10.4p lifts

the net total by 1.4p to 14.8p.

Turnover totalled £17.65m
(£16.47m). Profits included
interest and investment income
(less interest payable) of

£414,000 (£384,000). Tax took
£L4m (£L3Sm) and earnings
amounted to 30.47p (25.4p> per
25p share. Extraordinary items
added £459,000 (£123,000).

* Hr *
John J. Lees, confectionery

manufacturer, saw a slight rise

In taxable profits in the half year
to September 30 1084, from
£64,000 to £66,000.
Turnover rose by some £300,000

to £L69m, with a near 50 per cent
Improvement from the Heather
Cameron Foods offshoot
With tax at £15.000 £(11,000)

and minorities at £13,000 t £9.000)

earnings are stated at 3.84p ner
share (432o). The interim divi-

dend is held at 0.9n net.

PKbanken
US$50,000,000

Subordinated Floating
Rate Notes
Pue 1991

For the six months, 19th

December 1984 to 19th June
1985, the interest rate has

been fixed at 9%% per

annum, interest payable on
19th June 1985. will be

US5492-92 per note of

US$10,000 denomination.

PK Christiania Bank (UK) Ltd.

Agent Bank

On January 1st, 1985 a new name goes up
ewer the door ofmany bank buildings throughout

Africa, Asia and the Middle East.

On that day, The Standard Bank and The
Chartered Bank formally adopt the name of their

parent group-Standard Chartered.

The new name over the door simply under-

lines the fact that Standard Chartered gives you

immediate access to one ofthe largest integrated

branch networks in the world-over 2,000

branches, in more than 60 countries.

And its intended to serve as a reminder that

dealing with Standard Chartered offers international

customers some very tangible benefits-including

faster and more efficient cash transmission, more

competitive currency dealing on a 24-hour-a-day

basis, and a knowledge ofworld markets, contacts

and opportunities based on nearly 130 years of
specialisation in international trade.

We can assure you that one thing wont change.
The service.

And if you already deal with Standard

Chartered you’ll know just what that assurance can
mean, in helping you to do overseas business with

fewer problems and higher profits.

If, on the other hand, you haven tyet dis-

covered the Standard Chartered difference, there’ll

never be a better time to do so than now.

Because we know that having a new name is

not enough, unlesswe earn one as well

StandardMChartered
Direct bank#*),worldwide

Standard Chartered Bank PLC, Head Office: 10 Clements Lane, London EC4N 7AB.

t
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ExtractfromAudited ConsolidatedAccounts

lor the tenthyearended 30thSeptember 1984

Sir Michael’s plan

to revive Dunlop

1984

£
Profitbefore Taxation .... 8,749,391

Profit after Taxation .... 4,654,849

Share Capitaland Reserves ... 38,016,737

SubordinatedLoans — 28,112,450

Ttennqifq . .... 831,616,231

Cash at Banks, etc ...164,875,064

Deposits Placed 34,631,532

Trf^anaartri ArtvanceS ~ .697,733,360

TotalAssets ...921,198|202

1983

£

Z196.774

4,519,205

33,361,888

23,383,217

618,184,291

82,781,649

13,893,706

576,112,628

688,953,888

Eulabank is an international merchant bank based in the City of London;

its shareholders are leading European and Latin American banks. The
bank specialises in arranging and participating in loans to major

borrowers throughout Latin America.

IN HIS first letter to share*
holders of Dunlop since raking
over as executive chairman. Sir

Uichael Edwardes says that the
group "is facing a financial crisis

that can only be overcome by
radical action.”
Confident that the group can

be restored to financial health
Sir Michael and his new col-

leagues believe that "Dunlop ha?
many excellent businesses and
products wiUi considerable poten-
tial, but that further rationalisa-
tion and capital expenditure will
be required to exploit this poten-
tiaL’*

The journey back to health
will comprise both “ a major
financial reconstruction ” and
the adoption of * a radically
different approach to the
management of the Dunlop
group."
While a caucus of existing

Dunlop shareholders attempts to
fend off substantial dilution of

their interests following recon-
struction, arguing instead for a
more extensive disposal pro-
gramme, hte plan is for an injec- New Year.

SHAREHOLDERBANKS
Europe Akjemene Bank Nederland NV; Banca Nazionale del Larons; Banco Central SA:

Basque Bruxelles Lambert SA; Basque Nanonale de Paris SA; BarclaysBank International

Ltd; Bayarische Hypotheken- und Wechsel-Bank; Deursch-Sodamerikanische Bank AG;
DzesdnerBank AG; Ostezreichische Landexbank AG; Union Bank or Switzerland.

fifwiga Hanra KWT!; Ha«fn de Colrwnhia: Banco de laNacten: Banco da la

Nacion. Argentina; Banco de la Republica Oriental del Uruguay; Banco del Estado; Banco

del Estado de Chile; Banco del Pichincha CA; Banco do Brasil SA; Banco Industrial de
Venezuela CA; Banco Mercannl de Son Paulo SA.

The above extract is an abridged version oi the group's foil accounts which wfilbe filed

with the Registrar of Companies and onwhich the company's auditors gave an unqualified

report

Copies of the Annual Report andAccounts may be obtained from the Secretary.

48% rise for Britain’s

highest paid director

EULABANK
Euxo-LatiziaxnericanBank Limited

GiDett House, 55 Basmghafi Street; London EC2V SEN TteL 01-606 6141, Telex; 881 1929

BY ALEXANDER NICOLL
BRITAIN'S highest paid director,

BOC group chief executive Mr
Richard Giordano, received a

48 per cent pay increase this

year, and five other officers of

the diversified industrial gases
group earned more than £130.000,
according to the annual report
published yesterday.
Mr Giordano, 50, was paid

£771,600 in the year ended Sep-
tember 30, 1984, compared with
£521.500 in the previous year—

a

slight drop from the £579,000 he
earned, in the year to September
1882.

Sir Leslie Smith, who hands
over the chairmanship to Mr
Giordano In the New Year,
earned £131,900 in the latest

year and four executive directors—working, like Mr Giordano,
either wholly or partly outside

the UK—earned between £155,000
and £205,000. They are Mr
James Baldwin, Mr David Craig,
Mr Desmond O'Connell and Mr
David Pitts.

All of the five top earners
except Mr Pitts are Americans,
and Mr Pitts is shown in the
annual report as owning a house
in New Jersey which he had
previously rented from BOC
With a large proportion of its

business in the U.S., BOC's policy
is to pay salaries competitive
with those which its executives
could earn if employed in similar
roles by U.S. companies.

In the report, Mr Giordano
forecasts increased earnings in
19S5, with high levels of capital
spending in the U.S. providing
strong demand for most of its

products.

This advertisement has been placed by S. G. W&rburg & Co. Ltd. on behatf of Johnson Group Cleaners PLC.

It paysto stay
with Johnson

Tho peHoiwanct
of Johnson’s
Ordinary shares
before tho Latest bid

1977 1978 1979 1980 1981 1982 1988 1984

If Nottingham’s bid fails, Johnson’s Ordinary share price will be well

supported by our profits and dividend forecasts and our prospects for growth.

• Our exciting U.S. profits potential is now emerging.

•We have forecast record profits of £7.1 million for the 52 weeks
to 29th June, 1985.

• The prospective yield is over 6 per cent, at Nottingham’s bid price.

—

to Nottingham’s

totally unacceptable bid
*J°hnson Group Cleaners PLC (including those who have delegated detailed supervision of this advertisement) has takerf

all reasonable care to ensure that the facts stated and opinions expressed herein are fair and accurate and each of the Directors accepts
responsibility accordingly.

ionnsoniumupKicanersiRLe

BIDS AND DEALS

tioc of new equity capital, partly
from existing shareholders and
partly from aew institutional

investors.

Dunlop's main banks agree in

principle to these arrangements,
which are expected to include
conversion by all Dunlop's banks
in the UK of some of the loans

to the group into new equity and
the provision by these banks of
a package of borrowing facilities.

Sir Michael stresses that *' the
amount of new share capital

required is considered to be far
beyond the capacity of existing
ordinary shareholders to provide
The proposals for the financial
reconstruction will therefore
involve a substantial dilution of
your holdings. However, the
board's objective will be to
enable ordinary shareholders to
participate very substantially in
the new issue.”
The timing of the announce-

ment is still possible before the
Christinas break. If not. the full
details and the prospectus should
be made available early in the

Comfort grudgingly agrees

to Ladbroke offer terms
BY RAY MAUGHAN

Comfort Hotels, the middle price
range hotels group founded and
headed by Mr Henry Edwards,
yesterday gave grudging accept-

ance to the £71m bid launched
on December 11 by Ladbroke
Gronp. ...

Mr Edwards and his colleagues
looked to be holding the door
ajar for yet another bidder when
they said that “ altough the
board is now satisfied as to the
form of the offer It does not
consider that the terms fully

reflect Comfort's excellent
growth prospects."

“ Nevertheless,” they added,
"in the absence of any better
offer, the directors do intend to
recommend that Comfort’s share-
holders accept the offer.”
And the way was cleared for

formal acceptance by removing
the one serious condition raised

Londonderry
hotel bought
back for £18m
Hoteliers David and Frederick

Barclay have bought the London-
derry Hotel on London's Park
Lane for around £18m from a
group oE Middle Eastern inves-

tors — Just five years after sel-

ling it for £9.5m.
The sellers, who are led by a

company called Harwell, have
kept the hotel closed for the past
four years and the Barclay bro-

thers are planning to spend some
£3m to £Sm refurbishing the 160-

rootn building, which they first

bought in 1970 for £2.6m. They
hope to open it in the middle of
next year.
To help pay for the acquisition,

they are selling the Great
Western Hotel at London's Pad-
dinton station to a group of

Asian hotelier’s the Bhattessa
brothers.
A spokesman for the Barclays

said they had decided to buy
back the Londonderry now
because of " the state of the

hotel market and our position."

There is strong demand for
hotel beds in the capital.

The Barclay Brothers, who
bought Ellerman Lines last year
for around £50m. also own the
Grosvenor Hotel in London's

.

Victoria, the Charine Cross Hotel
and the Howard Hotel in the
Temple.

Perry sells

leasing arm
toUDT
Harold Perry Motors, the Ford

main dealers, has sold its leasing

company, Ferrylease, to United

Dominions Trust, the Trustee*
savings bank subsidiary.

As a consideration^ Perrys
has received an immediate pay-

ment of £50,000 and will continue

to be entitled to receive the
earnings arising on thel ased

asset portfolio existing at the

date of the sale.

Before the sale, the retained

reserves of Penylease, amount-
ing to £727,970 were distributed

to Perry’s through a dividend.
The deal will result tn tie

virtual elimination or the Perry
group’s borrowings, which cur-

rently stand at about £7.75m.
In the year to December 31

1983. Perrylease had pre-tax

profits of £273.000 out of total

group profits of £8.4m.

Grovebell

extends

Atlanta bid
.Mr Vasant Ad van! '5 Grovebell

Group has extended its offer for

Atlanta Investment Trust until

December 24 after receiving

acceptances In respect of 26 per
cent of Atlanta’s ordinary equity

by last Friday. _ _
Grovebell is offering 17 of its

shares, which ended unchanged
yesterday at lfijp, for two
Atlanta shares, with a cash

alternative of 127.5p per Atlanta

share. The share oner values

Atlanta at 142p against yester-

day's 135p dose.
Atlanta, which has been

broadening its range of financial

services, has described the

Grovebell bid as inadequate and
opportunistic.

BIDS AND DEALS
Seed International bas acqui-

red, through Reed Holdings Inc.,

the share capital of W. F. Taylor
Co. Inc of California, U.S. for

$6.5m in cash (£5.46m). The busi-

ness, which made a profit before

tax of S1.5m on sales of S15.7m
in the financial year ended Sep-

tember 30 1954, wm continue to

be managed by the founder, Mr
Wallace Taylor.

* * +
Brengreen (Holdings) has com-

pleted the purchase of the 80
per cent bolding in Hutchinson
Environmental Services.

* *

Standard Chartered has sold
its 40 per cent stake in Scbrodera
& Chartered, the

.
Hong Kong

merchant bank, to its other two
partners Schroders and the
Kadoorte Gronp for an undis-
closed price.

Schroders, which is taking up
35 per cent, will end up with

75 per cent of the merchant
bank and Kadoorie’s stake will

rise to 2S per cent. The bank
will be renamed SchroH~rs Asia.

* *
BPCC has idsposed of 78,500

Waddtngton ordinary shares
(0.9 per cent) and now holds
1,796,500 <20.56 per cent).
Pergamon Press Inc an overseas
assoicate of BPCC, has disposed
of its 165.000 ordinary shares in

Waddinglon (1*89 per cent).

by Ladbroke. That stipulated that

Comfort shottid drop its own
£15m offer for Prince of Wales
Hotels and, on the basis that

Comfort intends to recommend,
the Ladbroke offer, discussions

have taken place with POW, its

advisors, and Taddale which
owns 60 per cent of POW. An
agreement has been reached

whereby the POW offer will, with

the consent of the Takeover
panel, be withdrawn.

Taddale bas further agreed in

this event, to withdraw its irre-

vocable undertaking to accept

Comfort's offer.

Comfort shares were un-

changed yesterday at S9p against

an effective bid price of almost

91p. taking Ladbroke at 257. One
of the features of this bid is the

strength oE Ladbroke’s own

shares, recovering from 243p at

the outset to- dose 4p
than the price pjwsiHn* when.'
the terms were ffrat.catoiiated.
: Intasun, the tour operator,
opened the bidding. tor Comfort
lost month but ltd offer was
instantly refected list month and
was anyway left .tirmfSsff -sane
way behind Ladbrokes . sabre-
quest offer. It vu noticeable

that Comfort did. not «tfect Lad-
broke immeciL»teJy and the two
rides have been drawn closer
together over talk* thfe VrtefcaxL

Mr Harry Goodman, chairman
of Intasun,. fomaanj; conceded
defeat last night. He aaid.r we
think the .

ladbroke offer . is a
fuU and fair offer fqr the com-
pany and pledged oar, 14.9 per
cent irrevocably . to Ladbroke’ft
earlier today.": •

Beazer must decide how
to bridge Bath premium
C H. Beazer (Holdings), the Beazer*s shares added. 2p

property and .housebuilding yesterday to 262p but; the Cpm-
group, has given itself another position of its equity and- cash
fortnight to decide whether to bid gives, an effective bid price

lift the terms of its £52m con- of just under 237p against Bath’s

tested offer for Bath and Port- closing price af;275p, up 3. Bath

land Group. has not yet made available the

At the first closing late last details of profits and dividends

Friday, Beazer had won accep- for the year which ended on
tance from holders of just 0.16 October 30; to say nothing of

per cent of the Bath ordinary any forecast for distribution and
capital, with Its starting stako, trading In the current financial

lifts its control to 223 per cent. year. ••'. ' ... •

The extension now runs until The cash alternative, . worth
the Friday after Christmas an 228p, has now been removed
Beazer decides bow to bridge although Beazer has

.
retained

the substantial premium which the option of -asking 'County
Bath shares have consistently Bank, its financial ' advisor, to

enjoyed throughout the offer underwrite another cash alter-

period. native a( a later stage. .

Romai Tea bid set to proceed
A £4.37m agreed bid for Romai

Tea by George Williamson
seemed set to proceed after a
dissident Romai shareholder, Mr
John King, yesterday “unreserv-
edly and unconditionally* 1 with-
drew objections lodged in the
High Court against it
Mr King withdrew his objec-

tion — besought Information on
Williamson'? profits — after a
meeting with Mr Richard Magor,
who controls Williamson and i-iwho controls Williamson and i-i

chairman of. Romai. Williamson
owns 51 per cent:of Romai and
had acceptances from holders of
94 per cent of the outstanding
shares.

Granville & Co. Limited
Member of The National Association of Security Peeler*

end Investment Managers

27/28 Lovat Lane London EC3R 8EB Telephone 01-621 1212

Over-the-Counter Market

1983-84 Gross Yield Fully
High low Company Pries Change dlv.fpj % Actual taxed
142 120 Aas. Brit. Ind. Old. ... 13Bxd +2 8.6 4.6 7.7 9.1
158 117 Am. Bnt, Ind. CULS... 147*i +2 10.fr 8.8
78 52 Alrsprunf) Group S3 6.4 1ZO 5.8 7.1
42 21 Armitage and Rhodes 41 — 2A 741 8.1 86

133 57 Bardon Hill — 133 — .3A 2.6 13.4 22.3
58 42 Bray Technologies ..... 44 — 3.5 S.O -6.1

201 173 CCL Ordinary 173 — 12.0 b.9
S— —

152 114 CCL llpc Conv. Prat.... 114x1 —re ' 16.7 13J3 rere • —
600 100 Carborundum Ord 800 _ 5.7 0.7 re— rere

84 84 Carborundum 7.6pc Pf. 84 — 10.7 12.8
248 92 Cindico Group &Z re— — — _i — •

73 45 Deborah Services ...... 66 — 6.5- -9-8 BJS 10.2
240 TO Frank Homall 240 — — -ii— 9.8 12.8
205 754 Frank Horaell Pr.Onf.87 208 —* 9.8 - 4.6 8-3 10J
b« 26 Frederick Parfcar 29 4.3 14.8 ' rere • •

SO 32 George Blarr 60 — — — 3.4 8.7
80 30 Ind. Precision Coatings 30 — 2.7 90 8.2 8-9

218 200 Isis Group 200 — 15.0 . 7.5 75 14.4
124 bl Jackson Group ......... 107 -2 •4.9' 4.6 8.0 9.8
28b 213 Jamas Burrough 280 -2 13.7 4.9 9.9 9.9
93 83 Jamas Bu trough 9oc Pf. 93 re— 12.8 13.9
78 71 John Howard and Co. 78 +3 5JJ 6.4 4.0 11

J

147 100 Unguaphone Ord 139 — — __ •

100 S3 Linguaphona TO.Spc Pf. 83xf — H.O 18. T - -

670 275 Minihouse Holding NV 570- +5 3.8 0.7 41.0 44.8
178 31 Robert Jenkins 32 — 5.0 16.6
74 28 Scruttons "A" 28 _ •6.7' 20.4 14.7 3.4
120 Bl Tarday and Carlisle ... 87 —a — 9.3 19.8
444 370 Trtvran Holdings ' 370 re— AJ3 1.2 21 JJ 20.7
28 17 Unilock Holdings ...... 28xd

Walter Alexander ..... 92
+0*i 1.3 -B.0 taa 18.2

82 85 —1 7.5 8-2 7.0 .11.1
275 228 W. S. Yaates 225 — 17A 7.7 54 108

Prices and details ol services now available on Presial. page 48140

Taiwan PowerGompany
(incorporated with limited liability in Taiwan, Republic of China)

US$100,000,000
Floating Rate Notes Due 1992.

Holders of Boating Rate Notes ofthe above issue are
hereby notified that for the next interest period from

.

December 18, 1984 to June 18, 1985 the following

information is relevant

1. Applicable

interest rate: per annum •
• - - :

•

2. Interest payable on next Interest

payment date: US$499.24
per US$ 10,000.00 nominal or
US$12,480.90
per US$250,000.00 nominal

3. Next interest

payment date: June 18, 1985

December 14, 1984 BA Asia Limited

Reference Agent;

P

Siiioat M.I.M. Holdings Limited

Guaranteed Floating Rate Bearer Notes 198a .

'

First series Issued on June 16, 1982 maturing
June 16, 1989

Holders of Floating Rate Notes of the above issue ere
hereby notified that tor the next Merest period from.

December 18, 1984 to June 18* 1985 ftp foliowing

toformation is relevant - .

1. Appfcahto
interest rate:. 9ft%perannum

2. Interestpayable on next interest .

payment date: US$4.99236
per US$100,000.00 nbmtna]

3. Next Interest - \
paymentdate: Jun9l8,i985

December 14,1984 • BAAsia Limited
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Speyhawk earns

and pays more
PROPERTY development and
construction group Speyhawk has
lifted Its profit from £3.13m to
£3.77m in the year ended Septem-
ber 30 1984, and is paying a final

dividend of ,&4p for a net total
of S.4p, compared with 7.7p.
The Improving market in the

later part of the year enabled
the company to maintain momen-
tum at proportionately higher
margins of profit on its com-
pleted schemes-

The new year begins with a
number of buildings completed
and for »;hich tenants are being
sought, or lettings are In course
of negotiation. - Tellings, the
construction arm, is .

trading
profitably and undertaking some
external contracts.
With the improvement in the

market and In general trading
conditions, the company has
already secured a number of
larger development schemes. It
has been selected as developer
for Wimbledon Town Centre and
is considering other similar
opportunities.

Progress bas been made with
the comprehensive scheme at Old
Isleworth where work is expected

to Start next summer; in
Brighton demolition Is well
advanced and construction of the
£25m hotel and office complex
will begin next month.
In the City, the company has

secured three development
schemes, and in the West End
four developments, including
Jubilee Hall, Covent Garden,
which was acquired from the
GLC and funded with an institu-
tion during the period.

In America Speyhawk com-
menced construction on the joint
venture development of 82,500
square feet of offices at Fairfield,
New Jersey, and has planning
permits for a 70,000 square foot
office scheme in Greenwich,
Connecticut. It will be opening
an office in the U.S. in February
in order to expand its activities
there.
Turnover in 19S3-S4 advanced

from £16.14m to £44£2m. The
profit was struck after £11,000 to
employees share participation,
and is subject to tax £L6m
(£L27m). There is an extra-
ordinary debit of £128,000 this

time and earnings are shown at
21p (18.2p) per share.

Zygal Dynamics incurs

£182,000 loss midway

Halmais
set for

further

increase
THE ACHIEVEMENT of “very

satisfactory results" for the 26

weeks to September 29 1984, with

taxable profits up by £323,000 to

£1.59m, encourages Mr D. S.

Barber, the chairman of Halma,

to predict that the full year will

see a profits record.

The second half last time
added fl.78m to lift the pre-tax
total for the year to £3.05m,

from which the directors paid
dividends totalling 1.58p net. The
interim payment this time is

lifted from O.Blp to 0.73p, with
stated earnings per share at 3-24p

against 2.37p.

The company, which manufac-
tures safety systems, and environ-
mental control, security, and
specialised engineering equip-
ment, produced turnover of

£11.17m (E)-75m) in the period
under review. At the trading
level profits came out at £1.58m
(£1.26ai) to which interest added
£8,000 (£11.000).

The directors state that the
“ excellent results ” continue to
rest on a good trading perform-
ance by UK-based companies,
most of which produced record
profits.

Indian interests help

Williamson Tea
expand to £12.8m

AS EXPECTED, a sharp increase
tn pre-tax profits from £4.97m
to £i2.8im has been produced
by Williamson Tea Holdings on
turnover ahead from £29,77m to
£41.49m for the year to the end
of June 1984.
The accounting policy in res-

pect of stock valuation of the
Indian subsidiary' has . been
changed to comply with SSAP 9.

Consequently results for 1983-84
are not comparable with the pre-
vious year, and had the previous
accounting policy been applied,
pre-tax profits for the year would
have been £17.07m, say the
directors.

Last May the Indian Govern-
ment lifted its ban on export of
CTC tea. but 16.000 chests of tea
were detained and had to be sold
in 'ndia. They forecast a “sub-
stantial increase" in profits for
the year.
A geographical breakdown of

profits for the period shows:
India £9.77m (£4.12m); Kenva
£2.07m (£556,000); Tanzania
£799.000 (£203.000); and UK
£159,000 (£95,000).
The single net dividend bas

been lifted from 15p to 20p.

Tbe directors continue their

policy of financing dividends by
dividends received from sub-
sidiaries. Retained profits of
£788,075 are “ substantially in
excess " of tbe previous year, but
they point out that most of this
money remains in India, Kenya
or Tanzania and is not available
for distribution to UK share-
holders.
" wi» also be some time

before those foreign dividends
bf'eaay declared for the year
under review are to hand in the
UK.
Tbe directors point out that a

downturn in prices could occur
in a year or two if the past price
pattern is repeated by supply
catching up with demand.
They point out that the oppor-

tunity given by current relative
prosperity bas enabled the coxn-

D»nv to accelerate tea exten-

sions, carry out further factory

modernisations and other im-

provements, Including spending
large sums on new labour hous-
ing and welfare.
The present ability to plough

back relatively large sums into
the business will result in pro-
perties being in better shape

HabibsonsTrust and Finance limited
LICENSED DEPOSIT TAKER

INCORPORATED INUNITED KINGDOM

By God’s Gracewe are pleased
to announce the establishmentofouroffice at

15 Finsbury Circus

LondonEC2M 7PL

Telephone: 01-588 3646

Telex: 8812998 HabsonG

Zygal Dynamics, a USM group
engaged in the sale and service
of computer printers and ter-
minals, fell to £182,000 in the red
at the pre-tax level over the -six
months to Sepetmber 30, com-
pared with previous profits of
£161,000.

Last August the directors said
the group was well placed .to

benefit from new products in its

traditional business sectors and
also from' continuing develoment
of Modular Technology and Busi-
ness Systems Group. They .were
optimistic about the current
year's trading.

They say now that Modular
Technology incurred a “substan-
tial ” loss as sales of existing
products did not hold up as well
as had been, expected. They add
that considerable delays were
also experienced in obtaining
licences for new products.

The company- is operating
within its banking facilities' and
since the start of the second half
sales have continued at a

similar level to the first half's.

However a “significant increase"
in sales is looked for in the last
quarter.
Licences hove now been re-

ceived for the Modular Tech-
nology products ' and the avail-

ability of other products has
improved.

Consequently, the directors

expect the trading position to be
considerably Improved by year-

end.
Turnover for the opening six

months expanded from £2.16m to

£2.72m and generated gross
profits of £889.000 (£865.000).

Sales of the Business Systems
Group were disappointing. Sales

of televideo products were
adversely affected by competitors
and sales of Eujitsu products
were affected by supply
problems.
Overheads were deliberately

increased in order to cope with
the expected increase In sales.

Stps have been taken to ensure
that overheads will not increase
in the second half.

BASE LENDING RATES
AJ3.N. Bank 94%
Allied Irish Bank 9J%
Amro Bank 9i%
Henry Ansbacher 91%
Armco Trust Ltd loj%
Associates Cap. Corp-- 9* %
Banco de Bilbao 9 %
Bank Hapoalim— S- %
BCCI •ix.tvin'. 8 %
Bank of Ireland- 9 %
Bank of Cyprus-....:..;; 9 %
Bank of India
Bank of Scotland ...... 94%
Banque Beige Ltd_ 9J%
Barclays Bank 94%
Beneficial Trust Ltd.... 104%
Brit Bank of Mid. East 94%

l Brown Shipley 94%
CL Bank Nederland ... 94%
Canda Perra’nt Trust 94%
Cayzer Ltd 94%
Cedar Holdings II %

l Charterhouse Japhet... 94%
Choulartons 11 %
Citibank NA 9*5,
Citibank Savings 710}%
Clydesdale Bank ..... 94 %
C. E. Coates & Co. Ltd. 101%
Coram. Bk. N East ... 94%
Consolidated Credits ... 9f%
Co-operative Bank * 91%
The Cyprus Popular Bk 91%
Dunbar & Co. Ltd. ... 94%
Duncan Lawrie .' 9}'/,

E. T. Trust 10 %
Exeter Trust Ltd.. 10 %
First Nat. Fin. Corp— 11 %
First Nat. Secs. Ltd... 11 %

I Robert Fleming & Co. 9*%
Robert Fraser & Ptns. 10 %
Grlndlays Bank' : 94%

i Guinness Mahon 9i%
iHambros Bank 91%
Heritable & Gen. 7Tust 9*%

Hill Samuel § 91%
C. Hoare & Co t 9*%
Hong Kong & Shanghai 91%
Johnson Matthey Bkrs. 94%
Knowsley & Co. Ltd.... 10i%
Lloyds Bank 9J%
Malllnhall Limited 10 %
.Edward Manson & Co. 102%
Megbraj and Sons Ltd. 93%
Midland Bank 91%
Morgan Grenfell' 9*%
National Bk. of Kuwait 94%
National Girobank ... 9j%
National Westminster 9|%
Norwich Gen. TsL 91%
People's Tst. & Sv. Ltd. 104%
R. Raphael & Sons 9|%
P. S. Refson 94%
Roxburghe Guarantee 10 %
Royal Bk. of Scotland 94%
Royal Trust Co. Canada 94%
J Henry Schroder Wagg 94%
Standard Chartered ...|| 91%
Trade Dev. Bank 94%
TCB 94%
Trustee Savings Bank 94%
United Bank of Knwait 91%
United Mizrahi Bank... 94%
Westpac Banking Corp. 94%
Whitesway Laidlaw ... 10 %
Williams & Glyn’s 91%
Wintrust Secs. Ltd. ... 93%
Yorkshire Bank 94%
Members of the Accepting Houses
Committee.

• 7-day deposits 6.25%, 1 month
7 noot. Fixed rale 12 months £2.500
8.75% £10.000. 12 months 8.00%.

t 7-day deposits on sums of under
Cl 0.000 B>,%. £10,000 up to ESO.OOO

7VA. £50.000 and over 8%.
Call deposits £1.000 and over BV%.

||
21 -day deposit* owr £1.000 TV%.

S Demand deposits 6%.
1 Mortgage base rate.

APPOINTMENTS

Senior BSC posts
THE BRITISH STEEL COR-

PORATION has made the follow-
ing appointments in its general
steels group from January 1. Mr
Brian Clayton will become
commercial directors, BSC plates,

sections and commercial steels,

and will be based at the group's
headquarters at Treeton,
Rotherham, Mr Duncan Robson
will become general sales
manager, commercial steel. Mr
Jonathan Graveson is to be
genera] sales manager, plates and
Mr Jim Jalmesou will become
commercial manager, marketing
and planning.

Mr Douglas G. Badham.
former deputy chairman of the
Welsh Development Agency, and
Mr W. Emrys Evans, recently
retired senior regional director
for Wales of the Midland Bank,
have joined the board of AL1GN-
RITE as non-executive directors.
The company is a subsidiary of
Align-Rlte Corporation of
California.

Vr

Mr Norman Blacker, has been
appointed regional chairman of
NORTH EASTERN GAS from
January 15. He was director of
finance at British Gas Corpora-
tion headquarters.

*
Mr Leslie Ratner, chairman

of RATNERS, retires on Decem-
ber 31, but will continue as
chairman in a non-executive
capacity acting as a consultant
to the group.

*
Tbe MERCANTILE AND

GENERAL REINSURANCE
COMPANY bas appointed as
assistant general managers from
January 1 Mr T. W. J. Manley
(general administration) and
Mr R. G. WUlsmer (Information
services).

*
Mr Mike Alford bas been

appointed to *N* board of SOFT-
WARE SCIENCES.

+
Mr A. W. Passmore has been

appointed a director of DISCRE-
TIONARY UNIT FUND MAN-
AGERS.

*
Mr John F. Phillips, president

of PPP (Private Patients Plan),
bas been elected chairman of
the management committee of
the COURT OF INTER-
NATIONAL ARBITRATION for
a period of two years.

Hr J. B. Roberts. Dr D. L
Speirs and Hr F. F. Plckrn have
been appointed directors of

DUNLOP ENGINEERING
INTERNATIONAL one of the
newly formed world-wide operat-
ing companies of Dunlop
Holdings. John Roberts becomes
managing director of aviation
division, David Speirs managing
director of automotive division
and Findley Picken managing
director of National Tyre
Service. In addition. Hr L F. R.
Much, formerly vice president
— international marketing, with
Household International Inc, has
been appointed managing
director of automation division,
responsible for both engineer-
ing services and engineering
consultancy.

k
Mr Michael Martin has been

appointed a director of CON-
TROL RISKS.

*

Hr Jess Tigar has been
appointed to tbe board of

RUDOLF WOLFF FINANCIAL
SERVICES.

*
ARRAY METALS has

appointed Mr Oliver Gillie as

commercial director from
January 1. The company will

operate internationally trading in

metals with the emphasis on
refined nickel and cobalt Arkay
Metals will be jointly owned by
1'alconbridge, Canada. and
MetdJst, a ring dealing member
of the London Metal Exchange.

*
BROWN. SHIPLEY & CO has

appointed Mr T. Bacon and Mr
C J. Deasy as senior managers;
Mr J. F. T. Baines, Mr D. A. P.
Crawley, and Hr M. J. Crump as

managers; and N rP. T. C
Watters as deputy manager.

7r

Hr Christopher Tracey has
been appointed chairman and
Mr lan Payne managing director

of SAVE & PROSPER INVEST-
MENT MANAGEMENT. Mr
Keith Palmer, Mr Julian Tregon-
ing and Mr Hugh Twlss have
been appointed directors.

*
Mr Peter M. Barrington has

retired as a director and deputy
chairman of WESTMINSTER
AND COUNTRY PROPERTIES.
Mr Raymond J. S. Palmer, a
recently apppolnted non-execu-
tive director has succeeded him
as deputy chairman.

*
Mr Nicholas Airth Grant bas

been appointed chairman of
DUNCAN LAWRIE in place Of

wick from January 1. Mr Butter-
wick will remain a director.

PYKE HOLDINGS PLC

I
1

Another
excellentyear*

REPORTS P. GARNER. CHAIRMAN. IN HIS
REPORTON THE YEAR TO 30 SEPT 1984

•Turnover and profits before tax rise by 89% and

85% respectively.

• Since September we have made two further

acquisitions of catering butchers in Newcastle-

upon-Tyne and Birmingham- This will help

improve our nationwide service as the leading

supplier of meat to the catering trade.

•We view the future with confidence: turnover for

the current year has continued to show an

increase over the corresponding period last year

and we look forward to another successful year.

Comparative results
Year

ended
30.9.84

£000

Year
ended

30,9,83

£000

Turnover 34.913 18,450

Profit before tax i 1.164 630

Profitaftertax 644 520

Extraordinaryitem* 360 —

Dividends pershare 5.0p 3.5p

Earnings persharebefore
extraordinaryitem I6.61p 17.91p

•The extraordinary Hem represent additional provtswn for

deferred taxation necessitated by the changes in the basa of

taxation introduced by the Finance Act 1984. Of this amount.

£280.000 was foreshadowed in die interim statement tor tne »x

month* to 31m March. 1984.

Pyke Holdings PLC, 18S York Way, London N7 9AT

gB

1

The May & Hassell Group
Importers and Distributors of
Timber and Sheet Materials,

Manufacturers ofRoof Trusses,
TimberFrames, Floors, Windows,
System Buildings, etc.

Saw Millers — Joiners — Shipowners—
Builders — Plastic injection Mouldings —
Steel Fabrications

Half Year to 30th September 1984
THE PROFIT BEFORE TAX is £I.lm compared with £13m last

year.

TURNOVER is up from £34.5m to £42.9m.

THE INTERIM DIVIDEND is maintained at I.6p on capital in-

creased by tbe I for 3 scrip issue announced in July.

VIC HAliAM PLC (wholly owned) produced a profit of

£125,000 (£67,000 loss).

GROUP DEVELOPMENT. New depots have been opened in

Newton Abbot and South Shields.

OUTLOOK. Investment in the new range of wood working
machinery should produce some production economies. We may
have to face a stock write down at 3 1st March 1985 but even so

a reasonable full year's result is anticipated.

FINANCIAL STATISTICS

Turnover

Profit before Interest& Tax
Interest

ProfitBefore Tax

Dividend

to
30.9.84 30.9.83 313.84
rooo rooo rooo

42.941 34.543 79303

2369 2*287 5,326

(1065) (1.001) (2384)

1,104 1.286 3,042

150 113 352
1.6p ].6p 5p

Copies of the fillI Interim Report an obtainable firm the Secntaiy.

May & BussellPLC, P.O. Box 156. BristolBS99 7PH

May & Hassell PLC

This advertisement complies with tbe requirements oftbe Council ofThe StockExchange
oftbe UnitedKingdom and the Republic ofIreland.

African Development Bank
U.S. $100,000,000

Subordinated Floating Rate Notes 1996

Issue price 100 per cent.

The followinghave agreed to subscribe or procure subscribers for the Notes:

—

S. G.Warburg& Co. Ltd.

Sumitomo Trust IntemationalLimited

Amro International Limited

Banque de rUnion Europeeime

CreditCommercialdeFrance

DresdnerBank Aktiengesellschaft

Kansallis-Osake-Pankki

LehmanBrothers International, Inc.

Manufacturers HanoverLimited

DeanWitterCapitalMarkets-International Ltd.
AlgemeneBankNederland N.V.

Banque Paribas

Commerzbank Aktiengesellschaft

Credit Lyonnais

Girozentraleund Bazik der osterreichischen
Sparkassen Aktiengesellschaft

Kidder, Peabody International Limited

Lloyds Bank International Limited

NipponCredit International (HongKong)Limited

The Notes constituting the above issue have been admitted to the Official List ofThe Stock Exchange of the United
Kingdom and the Republicof Ireland, subject only to the issue of a temporary global Note. Intereston the Notes will be
payable semi-annually in arrears in June and December of each year, commencing in June, 1985.

Particulars of the Notes are available from Extei Statistical Services Limited and copies may be obtained during usual
business hours on any weekday (Saturdays and public holidays excepted) up to and including the 2nd January, 1985
from:

—

18th December, 1984

Hoare Govett limited,
Heron House,

319/325 High Holborn,
London \PCIV 7PB.

This advertisement complies with tberequirements ofthe Council of 77ie StockExchange
of the UnitedKingdom and the Republic ofIreland.

Reed International P.L.C.
(Incorporated in England under the CompaniesActs, 1862 to 1900, registered number 77536)

Issue ofup to

£50,000,000 11% per cent. Bonds 1994

of which £30,000,000 is being issued as the Initial Tranche

Issue price 100 per cent.

The following have agreed to subscribe or procure subscribers for the Initial Tranche of the Bonds:-

S. G. Warburg & Co. Ltd,

Amro International Limited

Barclays MerchantBank Limited

CountyBankLimited

Daiwa Europe Limited

DresdnerBank Aktiengesellschaft

MerrillLynch International& Co.

Morgan Stanley International

SwissBank Corporation InternationalLimited

Banque Paribas
Citicorp InternationalBank Limited

Credit Lyonnais

DGBANKDeutscheGenossenschaftsbank
Lloyds Bank International Limited

SamuelMontagu&Co. Limited

OrionRoyalBankLimited

WoodGundyInc.

The tj.OOOBonds of£5,000 each constituting the above issue ofthe Initial Tranche ofthe Bonds have been admitted tothe
Official List ofThe Stock Exchange of the United Kingdom and the Republic ofIreland, subject only to the issue of the
Initial Tranche . Interest ispayable annuallyon 21st December, the first such payment beingdueon 21st December, 1 985.

Particulars of the Bonds and ofReed International P.L.C. are available from Extei Statistical Services Limited and may
be obtained during normal busi ness hours up to and including 2nd January, 1985 from:-

Cazenove & Co., L.Messd&Co.,
12 Tokenhouse Y ard, 1 Finsbury Avenue,
London EC2R 7AN. London EC2M 2QE.

18A December, 1984

)
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Businesses for Sale

Manufacturer of

Fine Bone China

Clock Manufacturers

Florals and Giftware
Businessand assets for saleas a going concern

Opoortuniiy 17 acquire the asaaia and business of

tire largest all British clock making company
established 40 years, manufacturing the maionty
of pans In-house and more particularly metal,

wood and moulded coses. Ttre company produces

its Own Quart? movement and manufacture's a
comprehensive range o( modern and traditional

Clocks, suitable for the lounge, bedroom, kitchen

and office.

* Healacraft China (1 980) limited based in Longton,

Stoke-on-Trent.

Tho company maintains a sales force calling

directly on high street connections and has well
established relation ships with large department

stores. mail order catalogues 3nd government
departments.

* Manufactures Fine Bone China Giftware. Specialises in

floral arrangements and enjoys a high reputation for the

quality of its design.

* Customers include many substantial wholesalers and

retailers. Exports account for about 40% of sales.

Bi9ad in mid Norfolk and occupying freehold
sremiaos covering approximately 12.700 square
feet, the company employs 290 people and
recorded turnover in the last 2 years to X Juno
1963 and 1984 of £5.5 million and £4 8 million
respectively.

* Premises comprise 1 2,000 sq ft of modem leasehold

factories and offices. Highly skilled workforce of 38.

Cork Gully

Enquiries and further
details Itom the Joint
Receivers end Managers:

M. A. Jordan and
R. M. Addy
Shelley House
3 Noble Street
London EC2V 7DQ
Tel: OT-606 7700
Teles: 884730 CORKQY G

Contact: J.K.R. Jones, Joint Receiverand Manager
Robson Rhodes, Centre City Tower,

7 Hiil Street,Birmingham, B54UU
Tel: 021-643 1936 Teiex: 339420 ROBSON G

ROBSOn??..RHODES

Jentique Limited
Furniture Manufacturers

Dance, Health +
Fitness Centre
This business, situated in Hammersmith, London

\V6 is offered for sale as a going concern.

—Leasehold premises
—2,500 members

For further details please apply to:

W.F. Ratford.
Joint Receiver,
Peat, Marwick Mitchell & Co.,

1 Puddle Dock,
Blackfriars, London EC4V 3PD
Telephone: (01) 236 8000

For diiDOSJt as a going concern the assets and
business of a long established high class Quality

furniture manufacturer producing j range of

furniture lor the living room and dining room in

traditional and contemporary styles.

Sales outlets are through major groups,

department stores end independent retailers,

serviced by a direct regional sales force.

Based in mid Norfolk and occupying freehold

premises covering approximately 106.000 square

feet, the company employs 190 people end
recorded turnover in the last 2 yea's to 30 June
1383 and 1384 of £4.0 million and £3.3 million

respectively.

Cork Gully

PEAT
MARWICK

Enquiries and further

details trom:

M. A. Jordan and
ft. M. Addy. Joint
Receivers and Managers
Shelley House
3 Noble Street

London EC2V 7DQ
Tel: 01-606 7700

Telex: 884730 CORKGY G

OUTSIDE BROADCAST
EQUIPMENTMANUFACTURER

ABBOTTS PREPAINTING LIMflED

(IN RECEIVERSHIP)

Trade and business assets of well-established painting
contractor for safe.

The receivers offer for sale the assetsand
business ofa company located In Berkshire

specializing in the production and installation of

broadcasting equipment including the following:

selfcontained monitor production operation

plantand machinery

stocks ofcomponentsand finished goods

order book

short leasehold properties

All enquiriesto Clive Sherling orAndy Child at:

ArthurAndersen & Co.,

RO. Box 55,

LONDON WC2R2NT, BJSSjpIl
Telephone: 01-836 1200.

Contracts throughout London and South-East.
Turnover exceeds £!-5m.

Depots strategically placed at Bromley, Canterbury and
Southampton.

Substantial order book.

Enquiries to:

P- J. Beirae, BJL. F.CJV.,

THORNTON BAKER,
Lees House.
21 Dyke Road, Brighton, East Sussex.

Tel: (0273) 778955 Telex: 877906

Thornton Baker

FOR SALE
ROOFING COMPANY
— BIRMINGHAM

MOTOR GARAGE

FOR SALE
FOR SALE

well established company wishes to dispose of a profitable

division supplying

FROZEN FOOD TO THE CATERING INDUSTRY
in the West Midlands.

Current turnover approximately £700.000 pe with a broad customer
base and room for lunher expansion

Further deoils supplied on request. applications Iron) principals only
Write Bos G 10334. Financial Times
10 Cannon Street. London EC4P 4BY

Well established profitable busi-

ness specialising in flat roofing.

Substantial order book available.

Turnover anticipated to be in

the region of £500,000.

Write Box G 10336. Financial Times
10 Cannon Sr. London EC4P 46y

Our client company owns a freehold
garage which currently operates as
a branch of a main dealership. The
garage is sited in Kent and consists
of a 360 sauare metre covered and
16.000 square metre uncovered area,
and also "live in" accommodation.

Current turnover eirc. £1 million

Garage would suit a
Specialist Dealer

All enquiries will be treated
in confidence

SIGHT CLEARANCE AND
BUILDING MATERIALS

CONTRACTOR COMPANY
FOR SALE

OWNER RETIRING

SE Surrey. Tumovor in excess of
£100.000 with excellent profit

potential. Pro pr io tor retiring

Multi franchise profitable retail

Greengrocers with own central
distribution centre for sale as a
going concern. Million pound turn-

over. Audited accounts available.

Branded Car-Care
DIY Product
Manufacturer

Reply in writing to Box G 70340

Financial Times
10 Cannon St. London EC4P 48Y

£150,000
OFFERS INVITED TO:

P. W. Vilaa Tel: 0252 710020
Write Box C 10339. Financial Times
10 Cannon St. London EC4P 4BY

Profitable

Sales over £1 million
Write Box G 70333. Financial Times
10 Cannon St. London EC4P 4BY

TRUCK DEALERSHIP

International

Weil established
North of England

Holds franchise for major
manufacturer. Turnover £6m

Currently profitable

Finance available

Enquiries to Box Cl0338
Financial Times

10 Cannon Street. EC4P 4BY

Available near Belgian coast:

Production unit.

Capacity:

2000 tons per annum of chilled, buttled,

fresh orange juice.

OFFICE/FACTGRY
Partitioning & Suspended ceiling
company, complete turnkey

operations
Midland aria

Turnover T2DD.0CQ approx
per annum

Write Box C3382. Financial Times
TO Cannon $«, London EC4P 48V

Opportunity to cover new markets with a hitherto non existent

salesvolume of

£4.000.000 p.a.

Introductory sales in U-K and continental markets have proved very
succesful.

Commercial participation sought either as partnership or major
shareholding.

Contact:

ESTABLISHED

High-quality

FABRICATION COMPANY
Sales £700.000

Continuing Management
15.000 iq U Factory,'Offices

Southern England
Write Box G 10332. Financial Times
10 Cannon St. London EC4P 4BY

Salenko
DIVERGO

saL
COMPANIES

NATIONWIDE

Ronimatic Blades

Limited-in Receivership
The plant and machinery of the above, which
comprise* an integrated razor blade
manufacturing plant, is for sale.

Razor blades were marketed under the brand
names cf Perrea. Zaza and Roni.

For further details contact:

[Cork Gully

J. P. Conahfim
Joint Rocanrer and Manager
CORK CULLY
Churchill House
Churchill way
Cardiff

Tel: 0222 40516

OFF-SHORE BANK
FULLY LICENSED WELL ESTABLISHED BANK

WITH CAPITAL/RESSRVES £1,500,000 AND WORLD-WIDE
DEPOSITS £7.000.000

Inv.zss purchase by Financial Organ isa cron interested in genct’stng
profits via Financial and Banking services, etc.

Purchaser will require Financial Sector background to introduce
banking revenues as well as being acceptable to appropriate licens;r,g

authorities.

Purchase oF part or exchange of shares considered

Write in strict confidence In first instance to:
Messrs. GAMLENS, (Ref: MPB). Solicitors.

3/4 Stone Buildings. Lincoln’s Inn, London. WC2A 3X5,

)\
i

MAJOR FIRM

ass-jraree. unit trust advisory
services, pensions or.a ber.ehi
consultancy. seeks acquisitions
Comipission/lee mceme te:ween

\ !
£250.000 ic £5re pa considered

Write Bo* G 10780. Financial Times

!
10 Cannon Stroat. EC4P 48Y

FOR SALE
COMPUTER PERIPHERALS

COMPANY
Turnover approaching

£2 million pa.

Apply Box G 10X35, Financial Times
10 Cannon St. London EC4P 4BY

Company Notices

GOLD FIELDS GROUP
DECLARATION OF DIVIDEND

Tbe follow. ng dividend has been declared in South African currency,
payable ta merebora registered in the books oi the company concerned at
the close o< business on 28 December 1984:
Name oi Company
(Incorporated in the Republic Dividend Cents
al South Ainca) No. per share
The Clydesdale (Transvaal) Collieries Limited 143 50
The Clydesdale (Transvaall ColhenDa Limned has changed its financial

year-end io 31 December. Tho dividend to be doclarod tn June 1985 will

be the interim dividend m respect of tho next financial year.
Dividend warrants w.ll be posfod cn or about 12 February 1985.

Standard conditions relating to the payment of dividends are obtainable
at the share transfer offices and tho London ORica of the companies.

Requests tor payment ol the dividends in South African currency by
members on the United Kingdom register must be received by tho com-
pany on or belcre 28 December 1984 in accordance with the above-
mentioned conditions.

The register cf members oi the company will be closed from 29 Decambsr
TS84 to 4 January 1985. inclusive.

By order of the board
per pro CONSOLIDATED GOLD FIELDS PLC

London Secretaries
P. F. G. Roe. Secretary

London Office; United Kingdom Hegletren
49 Mocreate Hill Samuel Registrars Limited
London EC2R 680 6 Grcemcoai Place

London EW1P 1PL
13 December 1384

RIGGS NATIONAL CORPORATION
USD60,000,000

FLOATING RATE SUBORDINATED NOTES
DUE 1996

In accordance with the provisions of the notes,notice is

herebv given that for the period 18th December. 1904 to

18th March, 1985 the notes will carrya rateofinterestof9%%
pet annum with a coupon amount of USD234-37.

CHEMICALBANK
AsAgent

Contracts and Tenders

GOVERNMENT OF MAURITIUS

STATE TRADING CORPORATION
1 INTERNATIONAL PRE-QUALIFICATION NOTICE

The State Trading Corporation (S.T.C.) intends to call for

international tenders for the implementation in the harbour of

Port Louis of a Flour Mill and Grain Complex for

Landing and handling facilities for rice in bags and wheat
in bulk from ships of 15 000 tonnes to 20000 tonnes

Storage of rice in bags in sheds and of wheax in bulk in a

silo of 22000 tonnes

— Conversoin of wheat into flour in a mill of 500 tonnes/24

hours capacity.

The project comprises:

— The related harbour works

— :*lanc, mechanical and electrical equipment for the silo,

flour mill and other ancillary buildings together with site

and infrastructural works.

The contract will be awarded either for the whole of the works
or will be split as required. Contractors and interested manu-
facturers should collect the prequalification documents by 5th

January. 1985 from:

The Mauritius High Commission
32-33. Elyaston Place
London S.W.7
United Kingdom

Tel. 01-581 0294 & 01-581 0295
Telex: 917772

November, 1984

Personal

LEISURE MARINE
A JOINT VENTURE OPPORTUNITY EXISTS IN A GRP

FAST-SAILING MOTORSA1LER PROJECT-
With acclaimed Innovative designs by leading UK racing yacht daelgner.

mould tool construction and production ol first models completed and
actual market entry into the UK and USA established.

Could be tor a company contemplating entry Into Leisure Marina or

a company with GRP moulding and/or litting-out capability that would
benefit (ram saving a two year load time into this more exclusive and
less highly competitive sector of the pleasure boat market.

Enquiries from pnncipols only please, to;

AVID LOVE MARKETING LTD
Construction and Marino industry Services

PO Box 3, Herobin. Southampton S03 SPO

Art Galleries Clubs

Styfsetefraaf 10 - 12 • B-2000 ANTWERP » BELGIUM
Tel. : 03/233.56.33 s Telex : 34635

Hncod e0.1m-£3m plus
Sellers end Buyers

Wrtte/Phana:

DIVERCOlJd.
4 Bank Sfroot, Worcester

O90S 22303

BROWSE A DARBY, 10. Cork «... Wl.
01-734 7984, DIANA ARM PI ELD
Recent Pamtinos-

L£G£R. IS. Old Broad St ANNUAL
WATERCOLOURS EXHIBITION. Mon -Frl.

9.10-5.30. T loirs. until 7. 01-629 3538.

RICHARD GREEN. 4. New bond Strec

tRCMCH PAINTINGS. Dali, 10-6. MB.
IQ-12.30.

\ _k£L©>

FT LAW REPORTS

No tax relief on

Barratt’s trade-in

properties
PAYNE (INSPECTOR OF TAXES) tr?BARRATT.. :

DEVELOPMENTS (LUTON) LIMITED

House of Lords (Lord Seaman, Lord- Keith o/KinkeL Lard
Bridge of Harwich, Lord Brandon of Ookbroofc and Lord.

Brightman): December IS, MW7

FLATS and houses accepted
by a builder In part exchange
for new properties sold by
him do not entitle him
to stock relief from corpora-
tion tax If, in the ordinary

course of his trade, he re-sdls
them In their existtag state'

without development by way
of construction or reconstruc-
tion.

The House of Lords so . held
when allowing an appeal by the
Inspector of Taxes from Ur
Justice Vicelott’s decision that
BarraU Developments (Luton)
Ltd was entitled to stock relief in
resptc of five properties (exclud-
ing the gardens) accepted in part
satisfaction of the purchase price

on new houses.

Paragraph 29 of Schedule 9 toParagraph 29 of Schedule 9 to

the Finance Act . 1976
defines ’* trading stock” as
“ (i) property of any des-
cription . . . being either — (a)
property such as is sold in the
ordinary course of the trade . . .

(2) Sub-paragraph (1) above
does, not apply to— - - .(b). land
other than such as is ordinarily
sold in the course of the trade
. . . only (i> after being developed
by the person carrying on tho
trade - . . (.1) In subpragntph
(2) above, references to develop-
ment are references to the con-
struction or substantial recon-
struction of buildings on the land
In question. .

.

Section 3 of the Intenrelation
Act 1889 provides: “In every
Act . . . unless the contrary inten-
tion appears. . . . The expresion
'land 1 shall include messuages,
toneraeots. and hereditaments,
houses and buildings of any
tenure. ...”
LORD KEITH said that Barratt’s
principal trade was the hullding
of houses for sale.

It found that potential buyers
were often inhibited because
they encountered difficulty in.

selling their existing dwellings
in order to raise the funds
necessary for their intended pur-
chases. It developed a scheme
whereby ct accepted customers’
properties in satisfaction or part
satisfaction of the purchase
priceon houses which they had
for sale.

The properties so acquired
were sold as soon as possible in
their existing condition.

At the end of its accounting
year to June 30 19T9. Barratt
had on ' Its hooks 'five 'properties
acquired under the scheme,
namely two freehold semi-
detached houses with gardens, a
freehold terraced house with
garden, a ground floor leasehold
flat without exclusive garden
rights, and a second-floor lease-

hold flat with no garden rights.

. It claimed stock relief in
respect of all five properties
under section 37 and Schedule
5 to the Finance Act 1976. By
virtue of paragraph 9 of that
Schedule a trading company was
entitled to Telief against cor-

poration tax where the value of
its trading stock at the end of
an accounting period exceeded
its value at the beginning.
The inspector of taxes accepted

that the five properties were sold
in the ordinary course of Bar-
ratt’s trade, hut he rejected the
claim on the ground that they
were excluded by subparagraph
(2) as being land other than, such
as was ordinarily sold only after
being developed.
Barratt appealed to the special

commissioners, who held it was
entitled to relief except in
respect of the gardens of the
three freehold properties. The
inspector in turn appealed ‘to

the High Court. -

Mr Justice Vinrfott dismissed
the appeal feeling constrained,
somewhat reluctantly,- to follow
the Scottish case. Inland
Revenue Commissioners v Clyde- -

bridge Properties [I960] SC 68.

In that case the taxpayer com-
pany carried on the trade of buy-
ing and selling small residential
flats. Its stock during the
material period dad not include
any ground floor flats. The First
Division held that the flats were
trading stock not excluded .

by
subparagraph (2) [of paragraph
16 of Schedule 10 to the Finance
(No 2) Act 1975. corresponding
to paragraph 29].
The opinion of the court was

delivered by Lord Avonside.
Having referred to the definition

Of “ land
n in section 3 .of the

Interpretation Act 1889, he said

at page 72 that if it were pe*
missible to extract - the -word
> bonding-* and' use it as
M
land,’* then paragraph 16(2 ) (b)

construed with. paragraph 4B{3>,
read ** (2) Sub-paragraph (1)

above does not apply to a build-

ing other than, .such.' as is

ordinarily sold In the course of

the trade only after the construc-
tion or. substantial reconstruc-
tion of buildings - on the build-

ing in question.”
“

- That result” said Lord Avon-
side. “ is plainly inoperable. It

rUustratcs that there la obviously

an intention in the Act, -con-

trary to the application of sec-

tion 3 of the 1889 Act. and that
therefore the extended definition
of ‘land* Is. .that Act does not
apply.”
'

It was held that the only kind
of heritable property which .was

excluded from the definition of
trading stock by subparagraph
<2)(b) was land in a completely
undeveloped state, ie such as

had no building or structures on
it of any kidd. .'

Barratt supported that in the

present appeal, and sought id
have it applied in a correspond-
ing situation in England, Coun-
sel for the inspector, on the.

other hand, argued that the
Interpretation Act 'definition of
land was to be read into sub-
paragraph (2).

The purpose . of sub-paragraph
(3) was to define references to
development in sub-paragraph
(2), and It prescribed a more
limited meaning than would be
applicable tea planning context.

The definition could only have
relevance In connection with
such species of land as were cap-
able of being developed.
Having regard to the clear

purpose of aubparagraph (3), it

could not.-be relied on sc as to
attribute a special limited mean-
ing to “land ” In (2)(b), exclud-
ing the .application of the Inter-
pretation Aet. If it had been
the draftsman's intention to limit
the meaning of land to land
which was unbuilt on, one would
have expected him to say so.

Further, the references to
** reconstruction of buildings on
the land in question ** recognised
that some land which was within
the ambit of sub-paragraph (2)
might be land with buildings on.

it Obviously the land and the
- -hntidlngs on it formed one-, here-
ditament. The Interpretation
Act ‘did not reqalre an artificial

separation between land and a
building erected on it
For those reasons there was

nothing hi the context to excludes
the application of the Interpreta-
tion Act definition to “land M

in
(2)(b), whereas the context of
sub-paragraph (3) necessarily
required its limitation there io
such land as was capable of
being developed by the construc-
tion or reconstruction of build-
ings on it.

The rule that the same word
occurring more than once in an
enactment sho't'd be given the
same meaning wherever it occur-
red. was .- a guide which must
yield to indications of contrary
intention, and such an intention
must necessarily be Inferred in
the present case. .

The contrary . view would
require a' separation of the site

of a building from the building
itself, with relief being available
in respect ol the latter, but not
the former. That would involve
an apportionment of value, for
which no • machinery was
provided. -

The faHacy La the reasoning
In Clydebridge appeared to have
been a failure to appreciate that
subparagraph (2), in creating an
exception 'Within an exception,
carved out from the generality
of the meaning of “land.” a par-

ticular category of land, namely,
such as was capable of being
developed. The case was wrongly
decided and should be overruled.
The appeal should be allowed.
Lord Sdarman, Lord Bridge,

Lord Brandon and Lord Bright-
man agreed.

For the Revenue: Nicholas
Phillips QC end Hobart Carmootfi
(Inland Revenue Sacilitor).

For. Barratt:'. Stephen Oliver
QC - andr ,* William Massey
(Slaughter and May

l
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WALL STREET

Rate cut

hopes fuel

bond rally
RATES FELL sharply in the New York
credit markets yesterday when hopes of
an imminent cut in the Federal Re-
serve's discount rate were encouraged
by a drop in federal funds, the crucial in-

ter-bank lending rate, to below 8 per
cent, and by the announcement by Man-
ufacturers Hanover that it was cutting
its prime rate to 10% per cent Wall
Street expects the other banks to follow
the lead to lower primes, and was also
heartened when Bankers Trust cut its

broker loan rate to 9% per cent unites
Terry Byland in New York.
Bond prices soared by more than a

full point, and falling rates at the short
end took the three-month T bills below 8
per cent In the stock market however,
investors remained unsure of the out-

look for the. US. economy and for corpo-

rate profits, and prices slid lower.

The blue chip stocks opened lower,

and failed to sustain attempts to rally.

The market weakened in mid-afternoon
when the cut in the prime rate concen-
trated investment attention on the credit

markets, but a strong technical rally in

the final half hour left prices little

changed on the day. The Dow Jones in-

dustrial average closed a net 0.88 points
up at 1,176.79, after touching 1468.51

earlier. Turnover remained moderate,

with 89.6m shares traded. Once again,

the second line issues saw very little

selling.

The filing of another class action suit
in connection with the Bhopal disaster
touched off a fresh wave of selling of
Union Carbide stock. More than lm
shares in Carbide were traded, and the
price fell S2V4 to £34. Market capitalisa-

tion of Union Carbide has fallen by more
than 27 per cent since the tragedy at the
Indian plant. Suits against the company
now total S120bn.

The bond market opened sharply
higher, with the fall in the federal funds
rate strengthening the likelihood that
the Fed will reduce its discount rate
from the level of 8% per cent set on No-
vember 21. The Fed's open market com-
mittee (FOMC) yesterday opened its lat-

est policy meeting in the wake of con-
fused signals from the U.S. economy.

There was disagreement in the credit
markets on the likely stance of the Fed,
with Dr Henry Kaufman leading those
who believe that the board will “prob-

ably” err on the side of further stimula-

tion for the economy, while other ana-
lysts insisted that the Fed will vigorous-
ly resist the political pressures to loosen
its hold.

Bond prices slipped off their best lev-

els at mid-morning, when the funds rate
edged above 8 per cent A renewed fall,

however, took the funds rate down to 7%
per cent and bond prices timed higher
again to show net gains of more than a
full point

In the stock market IBM rose S‘/« to

$119. Other blue chips were mixed, while
once again, the broader range of the

STOCK MARKET INDICES

NEWYORK
OJ Industrials

DJ Transport

DJUtflWes

SAP Composite

Doe 17
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16&68
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CANADA
Toronto
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Montreal
Portfolio

1.848.7-

£345.7*
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1,859 7
2,345.2

117.09

2v437j0
2.506.7

124.01

DENMARK
Copenhagen SE 186.94 16720 199.26

FRANCE
CAC Gen
Ind. Tendance

180.5

120.4

180.7

120-7

148.6

94.8

WEST GERMANY
FA2-AMien
Commerzbank

369.69

1.0732

372.28

1,077.8

340.91

1,0075

HONG KONG
Hang Seng 1.166.42 1,142.09 860.77

ITALY
Banca Comm. 219.89 219.89 187.88

NETHERLANDS
ANP-CBS Gen
ANP-CBS Ind

179.0

143.5

17B.1

142.7

147.1

121.5

NORWAY
OsloSE 281.03 283.96 212.19

Straits Times 802.09 804.88 983.49

SOUTH AFRICA
Golds
Industrials

n/a
n/a

947.3
9319

841.1

935.6

SPAIN
Madrid SE 139.85 m66 119.48

SWEDEN
JAP .1,322.54 TJ34SJ90 1.475.44

SWITZERLAND
Swiss Bank Ind 382.8 381b 371.6

WORLD
Capital bill

Dae 14

183.2

Prev

182.5

Year ago

179.4

1 -GOLD (per ounce) _ I

London

Zuiicri

Parts (fixing)

Luxembourg

New York (Dec)

Dec 17

S316.25

5315.00

S316.84

531625
$314.00

Prev

5322.50

S322.75

$320.60

$321.00

uuesr >v**bic figure

CURRENCIES

ILS. DOLLAR STERLING
(London) Dec 17 Previous Dec 17 Proteus

S - - 1.191 1.193

DM 3.089 3.089 3.6875 3.7075

Yon 247.5 247.75 294.5 29625
FFr 9.4725 9.4725 11.3075 11.3825

SwFr 2.549 23425 3.0375 3.0575

Guilder 3/4945 3.4975 4.1625 4.19

lira 1,9015 1,904.5 2,271.0

BFr fip.p 62.05 74.15 7485
CS 1.32065 1.32175 1.572 1.5733

INTEREST RATES

Euroteunwiciw Dec 17 Pro

(3-month offered rate)

£ 9’*. 9’Yn

SwFr 5%. 5%
DM 5'Y.i 5’Yi»

FFr 10'%. 10'%.

FT London Interbank fixing

(offered rate)

3-month U.S.S 9 9%
6-month U.S.S 9Y.s 9%

UA Fad Fbndo 7% 8%
ILS.3-month CDs 6.40 8.80

ILS. 3-month T-bUls 754 8.13

U.5 BONDS
Traanuy

12%

Dec 17" Pro
Pneo YIeM Price Yield

|

1986 100'%s 10.04 100'%* 10.15 .

1991 103*%* 11.41 103*%* 11.44

1994 100*%* 11.48 lOO’fca 11.53
;

2014 102%» 11.505 101*%* 1164
j

Dec 17" Prev

. Price Yield Price Yield

95%
73%
76%

11.45

10.25

12.16

95% 11.45

73% 10-25

76% 12.18

Corporate
AT&T
10% June 1980

3% July 1990

8% May 2000

Xerox

10% March 1993

Diamond Shamrock
10% May 1993 93

Federated Dept Stores

10% May 2013 877* 12.15 B7% 12.15

Abbot Lab

11.80 Feb 2013 96 12.30 96 12.30

Alcoa

12% Dec 2012 98 12£0 98 12.50

93% 11.70 93% 11.70

11.95 93 11.95

FINANCIAL FUTURES

CHICAGO Latest High Low Pro

ULS. Treasury Bonds (CUT)

8% 32nds ot 100%
Mar 71-19 71-28 71-07 71-09

ILS. Treasury BiH* (IHM)
Sim points of 100%

Mar 91SS 91.76 91.53 9155
Certificates of Deposit (1*M)

Sim points of 100%

Mar 90.85 90.95 90.74 90-74

LONDON
Three-month Eurodollar

Sim points of 100%

Mar 90.38 90.43 90.26 90.15

20-year Notional GW
£50,000 32nds of 100%

Mar 107-31 108-11 107-31 108-14

COMMODITIES

(.London!

SiWer (spot fixing)

Copper (cash)

Coffee (Jan)

OH (spot Arabian Lighl)

Dec 17 Plev

560.90p 550.50p

£1.105.75 £1.119.50

£2241.50 £2233.00

S27.475 327.46

market remained largely unchanged
from pre-weekend levels.

Airline issues continued to respond
strongly to the cuts in world oil prices,
which will boost earnings. United Air
gained S% to $44'£. Also strong were util-

ity companies, which have led Wall
Street's list of beneficiaries from inter-
est rate falls.

The Detroit car stocks continued to
improve, buoyed by the 20 per cent gain
in sales. General Motors at S75% added
SK. while Ford put on Sl% to 544%.

Oil stocks hung fire, awaiting the next
move in crude oil prices. Phillips Petro-
leum, however, rose S'/s to $54'/. after the
board said it had lined up a S5bn credit

line - encouraging market hints of a
leveraged buyout, or similar move to

thwart Mr T. Boone Pickens.
AT&T recouped $3

/a to 51814 as recent
selling eased. Some of the operating
groups, spun off this year from the old

Bell Telephone system, were active. Am-
eritech fell SVk to 521(4 as profits were
taken ahead of the year end.

In the credit market, short-term rates

plunged rapidly on growing expectation

of a further easing in federal reserve

policies.

Turnover in the bond market in-

creased, with some major trading firms

looking for a cut in the discount rate af-

ter today's meeting of the FOMC. The
key long bond closed at 102%*, a gain of
1 %:.

LONDON

Enthusiast

fades but

highs hold
AN EARLY burst of enthusiasm faded
during trading in London, however,
many leading issues closed at all-time

high peaks. The market’s buoyancy,
boosted last week by the possibility of

rises in income tax thresholds early next
year, was assisted by a survey ofUK in-

dustrial trends suggesting a strong re-

covery in industrial orders.

ICI led the early advance following

last week's acquisition of the UB.-based
Beatrice Chemicals The shares hit a re-

cord ?40p before settling at 730p, up 20p
on the day. British Telecom shares were
under heavy demand and closed up lftp

at 102p after reaching 103!4p.

Hambro Life shares finned 40p at

538p on news that BAT Industries had
reached agreement on a takeover pro-
posal valuing the assurance group’s
shares at 550p and its total worth at
£664m.

• The FT Ordinary index dosed up 2.9

at 938.3, a record high, after having been
up 8.4 at one stage during the morning.
Government securities tried to edge for-

ward but the movement stalled and fin-

ished mixed.
Chief price changes. Page 28; Details,

Page 31; Share information service. Page
32-33

SOUTH AFRICA
LEADING GOLD stocks edged closer to

the year's lowest levels in Johannesburg
following a further weakening in inter-

national bullion markets. A rise in the

country's prime lending rate added fur-

ther hesitancy to trading.

Driefontein eased R.125 to R46.50 and
South Vaal R2.65 to R78.

Falls outnumbered rises among min-

ing and financial issues, although turn-

over was light. Anglo American was
among the heaviest losers, falling 30

cents to R21.50.

AUSTRALIA
WEAKNESS in the international gold
market depressed leading resource is-

sues in Sydney, while other sectors drift-

ed lower amid concern that local inter-

est rates may rise.

Falls outnumbered rises two to one,

with the All Resources index 5.S down at

444.1. Among the major losers Placer

eased AS1 to AS19, Peko 20 cents to

AS4.45, Poseidon 18 cents to AS2.68 and
CRA 4 cents to AS4.78.

HONG KONG
INVESTORS LENT solid support to all

sections of the Hong Kong market in ex-

pectation of a further rise this week af-

ter the formal signing of the Anglo-Chi-

nese accord on the colony’s future.

Despite institutional profit-taking dur-

ing the afternoon a broad section of

stocks closed higher, led by blue chip is-

sues. The Hang Seng index closed 24.33

higher at 1166.63.

Hutchison Whampoa climbed 60 cents

to HKS17.30

SINGAPORE
QUIET TRADING persisted in Singa-

pore with sellers dictating the course of

trading. Volume fell from 8.3m on Fri-

day to 3.9m during a session interrupted

by a power failure.

Sime Darby, the most active, dosed 1

cent higher at S51.83, while Singapore

Fodder firmed 10 cents to SS1.70.

CANADA
A DEFINITIVE trend failed to emerge
across all sectors during trading in To-

ronto. although gold stocks were singled

out for selling during a quiet session

among resource issues.

Montreal registered a marginally

stronger tone. Banks were, however,

among the most active as investors con-

tinued to reassess their prospects after

the recent profit statements.

TOKYO

Quality

assumes

the lead
BUYING interest centred on medium-
priced quality issues in Tokyo yesterday
as share prices rebounded, irrites

Shigeo Nishiwaki ofJiji Press.

Drug issues such as Yamanouchi
Pharmaceutical also attracted buyers,

but incentive-backed issues, Pacific Met-
als and lino Kaiun moved rather errati-

cally.

The Nikkei-Dow market average
gained 54.97 to 11,455.67 on volume of

28929m shares, down from last Friday's

346.92m. Rises outpaced falls by 400 to

319 with 165 issues unchanged.
After almost two months' active trad-

ing in incentive-backed issues, investors

.

turned their attention to blue chips.

Large securities houses searched for

stocks that could sustain investor inter-

est until early next year, and bought me-
dium-priced blue chips selectively. In-

vestment trust management companies,
planning to establish trust funds with a
total asset value of about Y400bn for De-
cember. also began buying blue chips in

small lots.

Individuals and corporations joined
the move to seek medium-priced blue
chips. Most favoured was Asahi Glass
which is related to optoelectronics, bio-

technology and space development It

gained Y30 to Y920, topping its previous
high of Y895 recorded on Friday.

Among other optoelectronics-related
issues, Nippon Sheet Glass added Y27 to

Y764 and Sumitomo Electric Y17 to Y992.
Other medium-priced quality issues to

gain were Hitachi Cable, up Y32 to Y989,
NGK Insulators, up Y22 to Y980 and
Toshiba Ceramics, up Y90 to Y1.940.

Pharmaceuticals also attracted buying
interest Yamanouchi Pharmaceutical
rose Y100 to Y2.050 on improved earn-
ings and Mocbida Pharmaceutical
moved up the maximum Y500 to Y10.200.

Daiichi Seiyaku and Toyama Chemical
firmed in sympathy, climbing Y80 to

Y1.650 and Y29 to Y785, respectively.

International stocks generally gained
ground in thin trading. Matsushita Elec-

tric Industrial climbed Y50 to Y1.540 on
foreign small-lot buying, Mitsubishi
Electric rose Y4 to Y408, and Fanuc Y250
to Y11,650.

Trading in Nippon Lace was again
suspended by the Tokyo stock exchange
because of doubts about the auditor re-

port on its balance sheet for the account-
ing year ended last September. This

caused some investors to shy away from
incentive-backed issues, lino Kaiun
slipped Y27 to Y36I, but Kyokuyo gained
Y24 to Y264.

Elsewhere, Nippon Express topped
the active list with 12.37m shares, gain-
ing Y1 to Y358. Tokyo Electric Power al-
so firmed Y60 to Y1.490.

The bond market was depressed in

thin trading. Many institutional inves-
tors stayed on the sidelines awaiting the
U.S. economic growth rate forecast for
the fourth quarter, to be announced to-

morrow. A large trust bank bought long-
term government bonds with about nine
years remaining to maturity in lots of
YlObn. This helped lower the yield on
the benchmark 7.3 per cent government
bond due in December 1993 to 6.580 per
cent from last Saturday's 6.595 per cent

EUROPE

Corporate
news offers

diversion
A TRICKLE of corporate developments
provided the only source of interest yes-

terday in subdued European trading

that saw small movements among the

major bourse indices.

Frankfurt once again provided the

most interest Thyssen's return to profit

and omission of its dividend gained it a
20 pfg rise to DM 17220 while BHF
Bank's DM 2.50 gain toDM 277.50 lead a
broadly mixed sector.

Lufthansa continued to move within a
narrow range despite the rise in its over-

all load factor to 67 per cent It slipped

30 pfg to DM 179. The German group,

like most other European airlines, is

currently trading near its high for the

year and has found renewed strength in

the persistent weakness in oil prices.

Allianz, recently volatile, started the
week steady at DM 965 while associate

insurer Munich Re slipped DM 5 to DM
1,045.

A lack of seasonal goodwill returned
to the stores sector as Horten shed DM
2.60 to DM 177.50 and Karstadt fell DM 4

to DM 280 ahead of the vital Christmas
sales period.

Holzmann in constructions surren-
dered some of the impressive gains

made last week with a DM 4.50 fall to

DM 382. The Commerzbank index fell

4.4 to 1,0732.

The absence of major investors led to
a quieter bond sector as the Bundesbank

sold DM 12.3m in paper compared with

Friday's sales of DM 27.6m.

Despite the small overall decline in

Paris some shares registered good
gains. Matra, FFr 20 ahead at FFr 1,775,

scored one of the best of the session,

while Carrefour moved FFr 10 higher to

FFr 1,815.

Peugeot finally succumbed to profit-

taking following its gains last week, de-

spite the contraction in the domestic car
market this- year. The car group edged
FFr 2.10 down to FFr 248.90.

Elf, proving vulnerable to the weak-
ness in the oil price, recouped FFr 1 of

last week's losses to finish at FFr 222.

Stores group Au Printemps recovered
FFr 1.50 of Friday's FFr 6.10 drop to end
the day at FFr 187.50.

Medium-sized banks were firm in a
mixed Zurich as Bank Leu rose SwFr
100 to SwFr 3,770 and Swiss Bank
slipped SwFr 1 to SwFr 357. Ciba-Goigy.

SwFr 55 up at SwFr 2,450 was actively

sought while Hoffman La Roche hit a
new low for the year with a SwFr 125
drop to SwFr 86,375. Landis & Gyr
firmed SwFr 10 to SwFr 5,450 after last

week’s forecast.

Nestle's extended foray into the Ger-
man foods market merited a SwFr 10

gain to SwFr 5.450, while Swissair held
steady at SwFr 1,020, near its high for

1984. Bonds were mainly unchanged.
The weakness in the oil price had a dual
effect in stronger Amsterdam. KLM,
which stands to gain from lower fuel
costs, gained FI 1.40 to FI 45.10 ex-scrip
while Royal Dutch, seeing a threat to its

profitability, slipped 90 cents to FI
167.61).

Banks were firm with ABN gaining FI
4.50 to FI 356.50, its fourth consecutive
rise.

Bonds were steady but still sensitive
to UK. credit policy developments. The
ANP-CBS general index rose 0.9 to 179.
Chemicals regained some of their

composure in a higher Brussels al-

though oils were still, Fetrofina lost BFr
20 to BFr 7,010.

The healthy recovery staged by banks
in Madrid last week continued as Banco
Hispano Americano rose 5 points to 177
per cent of nominal value and Banco
Popular advanced 8 points to 370 per
cent. Telefonica firmed 0.7 points to 922
per cent.

A higher Milan took most active
Generali LI ,730 higher up to L33.600
while Fiat crossed the L2.000 threshold
for the first time since its capital res-
tructuring with a L52 gain to 12,025.

Esselte. SKr 5 up at SKr 295, was one
of the few bright spots in a dull Stock-
holm while Swedish Match’s joint ven-
ture with Rauma-Repola of Finland was
awarded a SKr 3 decline to SKr 250.

In a lower Oslo Norsk Hydro hit an-
other low for the year with a NKr 5 fall

to NKr 95 ex-all.

ONLYTHE PURESTGOLDHAS
IMMORTAL\ALUETHROUGHOUT THE WORLD.

Over 3000 years ago, the ancient

Egyptians immortalized their King

Tutankhamen in the purest of gold.

Even then they knew that pure gold

would have everlasting value. And that

is still true today. Whoever invests in

gold should also choose its purest form.

Canada's Maple Leaf, forexample,

is struck with the purest gold that you

can buy today. It contains no base

metals and is the only coin available

at banks with a purity ofW-9 iuoo fine

gold - guaranteed by ihe Canadian

government.

Wnat does that mean for you? In

contrast to ordinary gold coins which

1

/j ounce 1 ounce % ounce

Canadas Maple Leaf

are 22-carat gold, you get the purity of
24-carat gold for your money with
Maple Leaf. And, a high degree of
assurance that you can trade it easily

anytime, anywhere in the world.

Therefore, prudent investors can
follow the example of the ancient
Egyptians. Whoever wants to acquire

longterm value should choose gold of
the highest purity. And today, that is the

ofthe Canadian Maple Leaf- a
purity for which there is no substitute.

MAPLE LEAH THERE ISNOSUBSTITUTE FORPURTTY

" I
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/



26 Financial Times Tuesday December 18 1084

NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES
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ia 13*.

wr*
11% ev

31.

r
%

i
av 21%

371, 204
5% 1%
«7, ID

10% 9V
3

101,

5%
70V 6

6% 2>i

5% 3b
39% 1B%
7% 3V
3% 2%
iff* e%
1EV ffj

26% 21

3 1%
«% 2b
7% 2V
*1% 23%
13% ir,
is 11

17% 9b
0* 3b
3V 2%
e% 3-\

9% 5%

Stock

HUG
Hmri
Hsnfrd

Hswt
Hasbro
Hasbr

Hasing

hast

HWhOl
WtfiEj

Hear*)

HanWr

CfeTflS

ft Sis flat* Pm.
Or*. Yid. E lOOsHigk la* QsmeCtae

H-H-H
60* 4 7 27 12% 12V 12%
831 11 8 3 8% 6% 3%
90 3 0 ID 1 36% 30% 30%

15 1% 1% 1%
TO 70 58% 58% SS%

120 30 29% 28%
*0*
P»
40* 12 5

17

48
1B2

6%

1; t'

§ %
Xh 17S,

5b 3

17% 10b
10V &%

2b

Huer
Haktor

Hdktot

HeSnfl

HersnO
MnOi
t+DWti
HttorCp
Hem*

HcuOT
HomE
huoen
Hubefi
HtoxJ

Husky

ICH
ICO
IPM
KTCp
66
imProlO

MCM
M#nt
mstren
InsiSy

IniCiy

mrnae
trim*

(ntaov
WBk
tnrCm
t<*%«
UP
iraPwr

BiiProl

kiiGeaw

tnCna
lonfcs

iioqBrd

lUiy

Jactyn

Jacobs
Jenesn
Jr14m
Jei»

Jetron

JohnM
JmoJk
JiSiier

AnGs
KapCAC
Kaytf
Marti

Kerim
Ketcnm
KwCo
u«Pn
>j»e
tJnaiK

Ktngfl

tit>y

raemi
tougo
t>oo

KogerC

ise
LeSarg
LsPni

U*.aS

UVffin

Ujmk
Laser

LaAJD
Le«Pn
Lease*T
Le*m
bifid

56 4*
20*27
10 9

475c

37 10

8 10

11 5
12 15

3364
e a
32 102

148

19 126

33 36
17 10

2 23
10 1

12 430

21
BIO

9 17

136 3 8 M 67
136 3911 30

3

12* 17
1 0S 36

si to TO

mzn 10.

143* 26

3d, 34% 3d,

ik i \
6 5V 6%
14% 14% 14%

11% 11% 11%
n, r, 7%
117. 11% 11%

2V 2% 2%
2% 2»,

*

8 5%
11-16 %
41- 4%
3% 3
9V
7%

P.
%
4%.

3
9% 9%
7% 7%

-V
+ %
-v
-VA
+ %
+ %
+ %

-V
-%
-v
+ V
+ V
-%

-b
- %
-v

30% 30% 30%.
10 Sb 9V -V

+ %2% 2%
5i, 5%

2%
5% . .a ia i3

035% #v 35%
35V 3*V 36
46V 461, 46%

+
>+ *2

-* b
+ 1V

a TO 27 ft ft sv

l-l-
25 3 12

1

50 7ft 7ft 74V 4 b
10 19 ft ft ft -%

Q5r 21 7 2 ft 2% 2%
n 17 100 6% 6V -V
.12 27 15 3 ft 4% «%-

21 2% ft ft -b
gl60 <3 31% 31% 31% -%

8 18 ft ft ft
28 1 6 26 X 17% 17% 17% -V

10 3TO tm 1% 2 .

9 40 56 7% 7? 7% 4b
77163 12 33 9V ft 3%

s.12 10 17 11 11% 11% 11% -%
04] 188 ft ft 3% -%
Wl IDS IV 1% IV
30189 8 1ft 1ft ift-
n 25 TO ft ft ft -i*

07e 81 20 3 10% 10V ift -V
.121 38 7 3V ft 3V.

9 2% 2 2 .

95 16 7 Oft ft -b
37 1% 1% 1% -b

e 53 21% 201; 21V +%
13 50 «28% 2ft 28% 42%

ft 08 22 SB 35 ft ft ft -b

J-J-J
00b 38 8 6 13% 1ft 13 .

23 ft ff. 6% -%
S 3b 10% 610% 10% -b
1 X 3% 3b 3%

wl X V V
.<91 85 12 71

9
n 6 78

5 4

6
4%

5V 5V
4% 4%.

5% S%
26b 28b-

K-K
pU 50 14.

*01916
11 40 40 6

16

581 41 25
2033
20 24 14

Mfl

8
20 6 20

6.C& 7

13

12

220 8 8132

-K
2180 33
14 3
27 10%
1 10%
35 3i,

12 14%
7 6%
.1321 ff,

X 2%
6 3%
46 3314

3ce 31,

7
12

11

18

321- 33 + %

U&3 \
10% Iff,

3% 3%

IV
10b
11

25%

14 14

6 6

9V 8%
S'* 2%
31, 3%
32% 33

3% 3%.
2V IV
19% Iff,

10% 11

251, 25%

+ %
-%
-%
-%

-%

-v
-%
+ %

L-L-L
30

.06 2* 48

6 U

11, 1% 11, -%
2% 2b 2% ~%
5% 5% 6% + %

g.15* 114 271, 27 27% -%
n 54 4 0 10 ?4 u13% 13% 13% +V
s.TOslJD 114 u1S% 14% 15V +1%

37 20 10% 10% 10% -%
5 5 5 .

2% 2% 2%.

4b 4% -%
5V 5%.

11

11 10

19 24

5 2
4

8
21, 21, 2b -%

12 Momft

Wgh low

£ 9
35 20

it

9%
0,

16% 13%
13>4 91
26% 1?V
10% 8V

15V 11%
3% IV

S I*

Sf ?
17% ff,

X TOV
12
5J-

3%
33V IBV
li% 8b
ev b

15%

9V
6V

a a
22 18

IB 12%
23V 13%
11V
9%
«b

a
15%

4%
7%
52

17 12%
29% 20%

. ^
23% 13%
W. 4%
21% 13%
9% 7%
25% 14%
107,

IS. 1®2
17% 12%

11-16

£
3
3%
1-16

7%

IW, S,
14 10%
33% 12%
3 II,

Iff, 11%
13V TOV
22V 13%
38% 21%

“ ft
**

it
2V

13% 10

18 13%
35 30%

3%
1

Sack

Lodge
Logssn
Lots
LlF^b*

Lwtojt
LlM
Ly«l
LynCSy

LynaC

MCOHd
MCO FIs

USA
MSA
USIDt
MSP
M*cSc
ItoM
MePS
kuan
MrmOT
UarLPa
Mmn
Mumo
Matec

MsiAsn
Mafic
Mam*
UsyEng
May«.
McCO
McOoo
Medslst
Media

Mad*)
MEMCo
MeroSL
MalPra
Metec
MetroC

McrGn
Mond
kfcsaiw

MtcrC
UonMg
MoogB
MoogA
WgGn
Mortm
Mowed
McmcL
Murpki

Muscat
Uusa
uyerln

Namck
NtGsO
NirduiT

NtosiB
NStaAl

MPWSl
NProc
NY
Newtfi

NwpEJ
Nexus

25*485 22
J2 26 12 13

150 11 6 8
5 5
5 49

5V
1%
U% 9%

17% 16%
22% 14%

5V

I
3V
9V
4
5%
’OV 6%
12 7%

4
*%

3
3%
5%
1

2V

12% 10%
11% 8%
10% B%
10% BV
10 8
33% 20%
31% 26%
26% 21%

Noe*nd
Note*

Nonfi
NoCdO
NIPS
NuHR
tkjHr

Ntanac

OEA
OatowJ

OdKA
Odafl
OBamd
Owen
OOtoep
OnoU
Ormand
Orica

QxSrxf

QztrkH

PGEplA
PGEpTB
PGEplD
PGEpC

S
pU 25 13

12V
13%

\
20 2%
104 13

1$ 15%
zTO 32%
24 3%
17 1

17 11%

0-0-0
II 49

06b .4 12 6
n 36 3
s -a )

40 20 15 3
30 1 B 11 58

95
860 11.9 3

ID 2B
22

.421 65 9 25

17

18V
4V
S%
20%
16V
3%
5%
IV
2%
6%

PGEpfG 120 13

PGEpF 434 13

20 21 7 379 9%

P-Q
150 12. TB 121,

137 12.

125 a.
125 13.

5 5V + V
12 12% -%
13% 13V -V

? % A
2% 2%-
2% 2%.
12% 12V +%
14% 14% -%
32% 32%
<01- 3% -%
1 1 .

71% 11%.

17 17 -I,

Iff* 1B% + %
4% 4% -1,

5% 5% -%
20% »% 4-1,

ip, «•% + v
3% 3V -%
5% 5%
1% IV

2% 2% -%
6b 6%.

BV 9% + %

PGEpfZ
PGEpfY

4*6 13

320 13

12 11%
22 10
30 10
4 9%
17 32%
589 3ff,

16 25V

11' if

9 5
9V 9V.

32% 32% 4%
30V 30%
24% 341,

+ %
-%

+ V

+ b
•V

ttge

p/ S1|

Dw. YU E KUMUfih taw

oh Pm.
Quae Qua

12 Mono
Hipk Low Stock

P/ Sb
Dw. YU. E lap* ttyi law

Oon Pm.
CkwwOoH

20 8 TO
15

61

TO

534

2

2ft
®%
&
29%

2&.
29% -%

21V
TOV
ZSk

171,

16%
l?

PGErtft
FGEbIV
PGEptT

2 57 13 IS

232 13 81?
25* 13 122

IT.
18"

15%

19%
17%

19

-%
17% -V
t9% + V

08.7 IS 30 11% 11% 11% -% 21% 1ft PGEptS 282 TO 5 20-4 20% 20V.
18 29 ’ft 1ft 10b -b ft ft FGEpfH M2 13 21 ft ff- fj

4lr 3 5 9 45 11% 11% n% *% an, ift PGEpfR 237 TO 177 TOV 18 15% + %
S 3 11 ift 101, w% + % ift 1ft

iff.

PGEpP ?>fi 13. 5 16 15% 15k
M 4 16 24 24% 23% 2J> + % IB- PGEpfO 2 13 29 15% Iff; lf>l— + %
2021 15 4 ft 9% SV 16 1ft PGEpfM 196 13 26 »* 1ft 15 - V

s1
f2

212
1ft 13% 13% -V

1ft
Wb
ft

ift
15

ft

PGfcpnc
FGEpU
POEptl

2 04 13. TO

232 13 1

109 13 5

1ft
iT%
ft

15?
17V
8%

15%.

17V +%
6k.

TO 29* 1% 1% 1% 'ft 14b PGTm 1 12 84 5 35 !7% ir- + 1»

r *8e57 9 ft ft ft 3ft 30 PscLI pH 40 13 . .'ICO 3ft 34% 34% -ft
Ml i i% l>- i% 37% aib PacLt pH SO 13 ,1000 3SJ- M%

58%
»% --*

.4037 5 04 Ift 1ft 1ft -M, 63V 53% Paclt Irf701 13 . ;4TD 58V -1-;

29 ft 3 3 41% 351, pool m b 10 £05 40*, 451- 401; - b
n.i* 13 24 84 11% 10% 11b + ’4 2% h Pag* q 253 9-15 1- 9-15 -1-U

35 i 1 1 38V 27V Pa*Cp 40 12 00 83 3ft 3*% 34% + k
140 11 2 25 12% 12% 12% 4 b 11% Sb Panusl 11 6 ft 5% 6 -%

g70e

.

20 n% fl’ft 10% -1% 7 3b FaraPk 15 1 ft % 67,

ii 6 5% 5% ff, -% 73% 15% FarkC * 60s 33 7 2 18 19 16 --,
4£ TO 5 b 6 17% 10V PBlTCfl 20 TO 11 10V 1CV -V
6 29 1ft »V 19V 5% 2V PavFon 21 TO •7* ft

20* 18 7 4 Ii 11 11 * b
i

'<% 8% PhjTu 4Q9 4 7 14 Z ff- 88:- »•; -b
le 1 ft 5% ft 42=, 32V PenEM 100*313 25 »% 38V 3fcV.

12 S 15 97 1ft 13b 1ft. 5% 1ft PonTr 1 30 70 9 1? 17 16 V 16',

n 1*0 10% <«% ft -% 7% 1% PECo 0SrW 7 103 IV 41% i :

»

s 22 65 21% 2' n -% 14% 10V Pent* 00 17 10 23 11% 11-, ii-; *h
2 16 13 M 13b 12% ift -b

23% + %
33V ?3 PemC 80 09 12 32 27% 27% 0- b -

BEt> 34 9 a UCft 23 14% 10% Pennl n 31 9 11% H% 11)»

n 2e 22 108 9% ft ft. 13 3 PelLw 3tfi 4 4
'

-b
25 10 ft 5 ft + b 3% 5-16 pul Wl 110 b b

05e 6 7 31 ft ft ft + V in. Fed.* pH 65 2? 39 7f. 7*. 7b - V
1 08 1 7 12 17 6*1, 64V 6*% 15 9% P«Le PI223 23. 9 ft s^ 5V-
00 13 16 17 »ft ’5% 1ft + V 74 1ft FTOLa pf3J3 20 25 15V 15 15 .

1 16 «J ii 2 27 27 27 . 2% IV PiW-D 02s II 2 1TO 2% ? ; ,

J7t58 £ 27 ft ft ft +b 12% 3b PinsPd 1356 4 j:- 3%
.15 1 7 12 5

5%
+b e 3 Pmi wl 2 17 ft 3% o% » %

24 10 2 12% 12% +% 12% 5% PionSv 41 1M ft s% 5V£ X 11% n% 2iV. 7%
r?

PmVMa 56 11 9 15 ft Sb
22 77 ft ft ft +b 18 FrtPM 40 31 9 13 12% C% -V

40 2 1 7 ii 15% 19% iff. -% 69% 57 Pntway ie0 26 11 6 u99V 69% £?'* ~ '=

S3r28 13 9 ft 7% ft i-

V

Ml. 67] Pc=aln 08o 1 1 7 293 TV ft * •:

04 10 11 6*8 15 14% 1*7. an. 13% Pwt) g iD 50 '6*, 16% ’ff, - b
56 5 8 8 1 ft ft ft + b 0J- 5-16 Ptsnlln 3* % 5-16 5-ip -M£

00b 17 14 1 11% 11V 11% + V 14% 7i, PlyGm !. 11 20 13 ’ft 13 .

08b 25 13 54 111- 11% 11% -% ft 2% PVflA 1 2V ft 2V -
-i

1 44a 80 12 83 1ft 17% in- + % ft 0b 'tV«B 2 2% 2% 2%
88 IV lb «> 9% 4% Poprfv 1? 60 5 ft 5

7 97 2% ft 3% + V 141, 7% PcrSvs 63 171 ft ft 8V.
10 ft 5 ft + % 15V 12 Pos^Pr 14 3 14% M', 1*%.
5 4 4 4 . 1 23% 11 Pwt IQ- 8 41 2ft 2ft 2ft
1234 ft ft ft +% 30V 1ft Pra»0 9 3 3 3 09 + V

Wt B5 % 5-16 5-16. 24% 1ft Pram. 02467 5 21*3 20 2-3 .

08 29 9 24 ft ft ft- i% 1- PmnRs 110 9-16 1- i.

N-N
8
-N
51 ft 6% ft

ft
6

20b

ft
3%
15%

Prwfi

fbesa
PrpCT

B 80 10 5 1

IS 62

s 11 16

7%
4

20
Si
20

4 ' +%
20.

00b 33 7 17 TOV 12 TO1, + V 051- 1ft Pio*En 0 34 8 0 7 19 U06I- 25% »i; * >j

.10 0 14 133 1ft 1ft ’ft -b 351, 30b PSCd pt4»i: ^6 341; 34k 34*. -I
29 IV lb 1b 18% 14% Pff

i
p*C2 34 14. 3 17% 17V 1ft-

391 55 TO 36 «% TO% 14% -% 33 25% Poi pft* 38 14 4 31 30% 31 .» 7.0 15 25 13% 1ft 13%. ’ft 1ft Pff PICC34 13 11 Iff; 18% Iff- -1;
1 10* 80 7 103 1ft 1ft ift 1- V 10% PumsG 0*8 5V 5 ff, 4 b

rone 52 1 5 14 260 34% 34 34 -1,
| n n n

9%

4%

35%
7

5%

5

a
RAi 05i Sill 133

RMSEI 37
RTC 12i e

61.

4
ff.

5b
4

ft

5V - V

ffj

1ft Ragan .1? 8 03 8 15“ k‘% 15%

12b n*rnbg 72 44 1'31 Iff, Iff. iff.

\ RMIrtt 7 15-16 15-16 15-16 -l-U

ta>a Rawn 42 34 8 -in 101, 12% 10b -V
10% Rajmki 19c 2 1ft 1ft 1ft
11% REci ni72 TO 9 13 14V 141, 14%

1% REst wt 13
r* ft 0

6 RircT 11 7 7

1% Rodbw 10 2V 2% 2b -b
!0b RagaB 5C479 3 12 TO 12 .

2ft RcsrlA 17 70 37% 37 371,.

5% Resiasc 9 TO 61

-

e% 6% -%
3V R*N0r 8 11 3b ft 3f.
9%
1%

RffllolP 2D 2 0 13 *52 10% 10 10 -i
firoGDr 55 tb i% i:< -

1,

11% Rckwy s 52 29 15 21 IS 17V 17 V -b
2C4, Rogm .10 S 12 S 23* 2ft Tftl + T

2i.2 RoonP n 51 2% 2%
3 Rav°kn 113 4V 4 4

20 Ru>ck S6b21TO 2 26% 26% 2ft
22V RuOck pi 56 2 1 1 26% 26% 25% -%
ft RBW 5 14 4% 4% *V.

11V Ruuel 3D 70 10 X 1ft '3% 1ft * %
10% Ryfcrtf .50 30 10 436 in, 1*5% ift

6V 3%

9 ?
7% P,
P; 7%

s-s-s
5M> 2
SPWCp
Sag*
5Dgo pi 88 13.

SD90 pi 1 13.

4% 4% 4% -%
3 3% 3% 3%.

11 12 71, 7% 7% -V
4 7 7 7 —

U

2 8 8 8 -r %

Continued on Page 28

NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES
12MMm P/ Sk
High law Stock Ok ttL E lOOsMflk

Continued from Page 26
19V 9% NtSemi 11 2720 11%

28% 21% NlSata *88 3 0 12 105 u29%
17% 11% NSwid -«a»7 im 13%
11% TO lima n*2*306 43 10%

26% 21% NWfkr 27897 8 278 20%
17% 14% N«vP p)1 7* 11. £1000 WV~

P&3012. JEOO 20

ID15612. 10 «b
5043 6 17 11%

380 94 7 273 38%
pC78 11. 4 25
2D* 82 7 TO

“

Eb’ga

One Pm.
taw OnmCkM

20% 17% No»P

16% 14% NwP
14% B% NtoSA
40V 28% NEngEt

26V 21% NEnP
26% TO N*toc
22% 14% NVSEQ
30 2« NYS
89 55% NTS pf 880 74.

26 TO% NVS ptA303* 13.

17% 13% NYS pf£T2 13

17% 13% N*«TO

S 2B% NBHtod
II New*

5*^ 31 Newml
B% 1% Nwpafc

T7% 12 l*MP
27% 22 TO***
31% 24% NoNtof

33% 26
38 30% HaMpf
42 34 MaMpf
25 19% N*4
62 40% NoUpf

A

244 11 6 1676 22
pt375 TO. £100 28%

ITOO 64%
10 23

6 Mb
50 32 10 91 15%
481236 45 39%

473* 36.13 3 13%
1 28 29 622 38%

321 1%
2 12- 6 1041 17%

3.4013. *200 25%
33014. £220 28%
4 10 7*. 3070 304
488 13. £1200 38

525 W. 2310 38
pC.7H 13. 11 22%

k “O'! nww 772 14. z13Q 54

21% 15% MSgSH 223* 14. 48 Iff*

1?V 10% MCdtoi *6* 4 21 105 *4%

28% 24% MCOR 304 11. 14 371 26%
TO 12% NoUAI .12* 38 682 14%

64% 48% NortiSo 320 57 7 1178 55%

36% 29% Motto 22flb628 48 35%— — JOB* 6 161 14%
1 20 6 68 51%

* 1289 346 36%
156eT1 9 83 TO

1 TO 10 5 2138 14%
156 12 7 2513 13%
334 76 7 276 42%

17% 12* won**
54 42 NACoaf
40% 281, NAPW
21% 141, N&JrO
14% 10% NoertJt

15% 11% NMPS
44% 33% ttoSlPw -- ~

.

33 28 NSPnr pOSOTl. . z200 32%
SB>, SI NSPw pK*0 12 *500 56%

66% 56% NSPW pf784 12 . C«D 64%

«% 29% fto«Tot 4012 1353 34%

5% 2% MWffrt

39% ZPt
62% 40% NwfkM
JY. &V NwStW
36% 30% Norton

33% 21% NWWS - - „
35 4S (Ml p(615el2 TO 50

61% 20% NOW 12 10 740 24%

g 72 3%
*120 35 10 327 3*

2 68 5 6 17 3255 48
34 10%

250 11 85 34%
1 80 7* 12 093 23%

44% 26 Nucor

12% 4% Ntf«S

75% 56% NYtEX

e\

*612 11 74 29%
'*2 5 3 82 6%

6 82 B 2390 73%

0-0-0
566 2%

152 5 7 10 2 26%
1414 28%
GO 11%

a

. onicEd
33 £5% OhEd .

53% 41 OhEd
XV 16% Orta
2fl% 2i oneo
14% iff, OhEd
62 471, OhEd
B7% 76 Ol£
’TV 13 0*k*
E1% 5? OtP

3ff; 25% Obi

22
10
r
347 108

SB >04%
1250 104

z200 SO
33 I",
S 27%
9 «
S3S0 59
z54Q 83%

2 Oattod

u. 23% OaMeP
35% 23% Vcc**l 250 88 7

17 9% Ocetf* wi.
..

13% 20 OcAJP p&50 12.

20% 17 OcdP !« 52 11

IB Ociff* pH30 12

51% 49% OoaP 1*25 13.

113 105% Occf P1TO50 14.

166% 99% Ocd pf14B2 14.

107 100 OctP pl 14 13

34% 22% OOECO 1 *2 IS 212 2*%

30% 24% Ogden 1 BO G 5 13 292 27%

1*V Wkfd 184 MS lin Mb— pH 44 14. £1000 32

pf724 U
PO50 14.

pro92 14.

pnao is.

1*54 15.

p1l04B 13 - -- - -

* 40 3 ! 15 213 «3%

SI-4 oc urn- PI9 04 14. 7120

61% 51% CTOP 1*700 13

1PV 15 Ohp mG:2713 10 »%
’06 95 0»» piA 14 13 7220 10*1,

fi’V 51% Ortf* pffi776 13 zTOO 56V

19% OuaSE 2 69 9 Ml ^
BV 7 OktoG pf8P 10 7200 7%

1 50 4 0 B 1B4 31%

106 2 9 19 TO
TO6 ?%
65 14%
54 27%
97 W
54 9V

.. 98 21%
25 2964 9%

13 7

051 »
683 27%
ZD 18%
270 26%
BO «%

31% ft pnBUJS 69t 8

2T, f* Op«»i 80 5 5 8

a: 26% ONEOK 256 9 4 8

wv 18% Or41ft. 204858

•ft 5% Oranee 03156 13

w* Mb OnSflC .76 15 C7

16% ev OncnP 2S

TO 6i- Onun pl 50 71

-1ft 2ft Onon pf275 11

.Y., 16% Owrt*> sfi*239

21V 13% CwnOr 60 13 e

31% 17 OwnTr 64 24 It

1ft OvStoP 50 3 5 B

3ft 25b CSrenC 140 4 4 9

31‘, Ow*"*

23% nr Otfcd 4*032 6

11% 11%
28% 29% ,
13 13% +%.
10% 10% -%
27% 26% +%
IB 16 -V
20 20 +• V
Iff* 18% +%
1U» 11% +%
37% 38% %
84% 25 +%
S4% 24% +%
21% 22 +%
28% 2B% +%
$?! -i
23 23 .

16% 16V -%
1S% 15%.

38 39% +%
13% 13%.

35% 35% +%
1b IV
16% 17 +%
25% 25%.
2B 2B -%
30% 30%.
87% 37% +1%
38 38 .

21% 21% -1%
54 54 +%
16% TOV
14 M + %
26% 26% +%
13% Mb + b
55% 55% +%
35% 35b +%
14% 14%.

SO 50 -%
38 36%.

14% 14% -%
14 14% +%
13% 13% -V
42% 42% + %
32% 321, +1%
56% 56% 4- %
64% 64% -21,

33% 34% +%
3% 3% -%
33% 33% -%
46 47% +1%
10 10

34% 34%
22V 2Z>
SO 50
» 24% -%
29% 29% -r b
e 6

.

72% 73 -%

2% 2% -%
25V 26% + V
26% 2Sb +%
11% 11%.

20% 20% +%
17% 17%
1B% 18%
d«&,49% -V.
107% 106 + %
11)41, 104% + %
104 104 + V
13% 24 +%
27% 27% +%«%«%+%
31 31 .

50 50 +1%
2*V 24%.
27% 27% +%
14 14 .

5B 50
82% 83
flttV 13 .

SB 39 .

57% 57% -7,

17% 17% +%
i«b io*%.

58% 58V
22% 22% + %
7% 7% -%
31% 31% + V
35% 3&%
7% 71, +%
14% 14% +%
26% 27% +%
23% M +%
9% 9b -%
21% 21% + V
d6% 8% -%

dk 24% -2

lev 27% -%
17% 1B% +%
25% 26% + %
14% 14% -%
5l*j S2*i + !|

-a
-i%

-i

+ v

36%
39

MV
«r,

TO,

>“a

10’,

15

13V

17b

s

PHM
WM
PSA
PSA
PacAS

PacoE
Paei'.g

ftLiJ*
PatXus

ft**!

P-Q
89 3 S 10 128

1«447
10 19

apfiBOi’
1 50 12

17211 7
332B4H 632

1 2D 4 8 13 K9
{fir S SO

pt 2 U 27

41

72

215

4782

S'

St
Mb
16V
39%

14%

as
24% 2S +%
32 321, -%
2i% 21%.

16V 1? + V
12% 12%.

W% 16b +V
3P, 33% 4 %
2*4 2S% '%
6 «, +%
14V 14% .%

19

*b

25%
32%

13% Panddt n0O 1 4 12 HI 14% d13% 14- -% IBV 15 PSEG
SI PanhEC £00 9 6 9 901 3*% 3*% 3ft »% Sft 46% PSEG
3 PWllPr 10 14341 3% 3b 3V -V 20% 16% PSEG
TO Papicft 00 05 13 127 1*. 13V 1ft % 10*% 96 PSEG

10V FWdyn 41 266 12% 12% 12V -V bft £3 FSEG
12% PwVE B 10 171 u% 13V TO% •+ V 6ft 55 PSEG

6 PWfcDft .16 24 58* 6% ft ft + b 62V 51% PSEG

25V PaikH 1.12 SS 11 199 32 31b 32 + V 02% 51 PSEG
12% PwkPn 02 33 26 80 1ft 15% 1S%. .9 6ft PSEG

PatPBi 313 1% ib 1% -% ft 2% Put**
M PayWW .34 15 14 >688 22V 21V 22 -% 13% 7% Piweto

PsyNP
PByCth

PaTOdy
P*ngo
PanCan

PaPL
PaPL
P*PL
PaPL
FW.
PU>L
PaPL
PtfL
P*PL
P*PL

Prow
Pentad
PeopEfl

PapBoy
FbpsCo
Pwta

1?
tfigh 4aw Sadi

S PBcSci

PacTato

9% PacTln

21 Mtcp
27% Part
23% PWnWb

39' 2«% PaknBc
241, 21% PanABc
S% 4 PanAm
6 1% P»A

S'

Iff*

S'

a
a
a'
25

14%

X
g
36%
37%
67

27%

42%
03
34%
44%
i5b
33%
45%
31%
Wb
18b
37%
32%
17%
6%
41

a
34%
16

29V
31%
33
61%
62b
W*
55%
10%
117%
72%
67

55%
56b
20
83%

a
S'
31%
21

44%
32

71%
16b

a
iff*

35%
23%
34%
24%
36%
18%
17%
21%
33V
3Z%
3B

25V
411,

36
17%
37%
35%

3
47%
19%
TOV

17%
25

B%
a

66%
GO

13%
W
IS*
28
34

Cb'ge

n Sb Om Pm.
Di». YkL E 100* Hi* taw toon Ora*

4029 11 *44/13% Mb +*a
540788 1330369% 68% 69 + %
.40 4 1 TO 1 9% BV 9V.
233 92 7 425 u25% 24V 25% + %

pH07 13 10 3i% 3i% 31% -V
60 2 2 36 410 27% 27% 27% +V

120 33 9 145 37% 36% 38% -1

*6 319 I 21% 21% 21% -%
2141 4% 4% 41, +%

wt 2B4 2% 2 2% +%

12V

?
1502
36%
47

«b
30%
30
57%
2ff*

56%
Z2V
25%
54%
56%
31%
48%
20
30%
9%
23%
3*b

P
12%
26
25%
U

S'
20V
S
22
24

25
40

50%
6%
43

55
51

44

40b
15V
62%
10%

32b
16%
j£b
23%
M
33
21V
17

26%
53V
9%
6%
12V
7%
23V
16%
25%
11%
15

13%
13

17%
20%
2BV

25V

S'
31

BV
25%
23

11V
16

45%
TV.
31

16%
16%

7b
13%
6
6%
49%
461,

3%
5

Vt
Bb

*0 4* 12 114 14%
.16 1 0 13 509 18 15% 15% -%
*0 2 7 108 7b 7% 7%

155 15-16 13-16 13-16 -1-16

562 46V 46 46% -V
3403 60V 4ff, 50V +V
52> 24% 24% 3*i +%
£200 S3 32 32 -IV
£1*0 33% 33% 33% -1%
£110 63% ® 63 •

35 26% 26 26% +%
£180 60% 6N, HU +%
2 25% 25% 25%.

8 28 27% X -%
2140 58% 58 58 -%
z20 63V 63% 83V +V
153 36% 35% 36b +b
1 53 63 53

PeiyOr

Patna
PwRs
FWffs
PWlN
Pliar
PhdpD
PNeto

PMxS
PMaS
PME
PME
PMC
PhWE
PI*
PNC
pr*
PI*
PIW
PI*
PrwE
PI*
FI*
R*td>
PMMr

Pntfw
PhWH
PiadAui

PieNG
Pi*r1

Wary

PlonrEI

PltnyB

Pwne
Pmsin
Pfanfe
tonm
Pto(boy

Phsey
PogoPd
Poland

Fonts
PopTal

Portec

Ftonce
PorG
PorG
PorG
Po*cn
PomEl
PnEI
Pod
PraaP

Premri

Pm*
PrmeC

ProuG
PrdSYsh

Pcotor

psucd
PSW
P3W
PS*i

PSai

PSai

PSIn

P»i
PS»W
PSNH
PHH
PNH
PNH

40

2*6 47 B
2.48 10. B

pH 40 U.
pH 50 14.

pa 60 14.

dpr342l3.
p»840 14.

dpr325 13.

dpr37S 13.

pr 8 14.

pr87014
220 60 9

pQSO 4.7

pH 6077
220 49 11

106 7 0 7
*6 12 13

1604020
5623 14

12X 16. 6
24 1512
1404215

353*13.
pH 57 11.

103*22
152 35 13

pr 5 15
54 1*9
25015 6

pO 90 14.

pH 30 13.

pH 40 14.

d 7 14.

pQ 75 IS.

pTl 33 14

p!785 15.

p<12e «
pll7«3 15.

p052 M.
pa 50 is.

p|7 80U.
p!775 14

132 7 7 n
3,045 10
48 29 10

2.40 4,8
*0 159
28 8 7

232 73 9
4

156 3 6 11

1 24 4 1 7
.17r 8 44
10< 30 10

pfl.12 31

2D179
TO 13 12

3
1 02* 411?
*0 35 17

13621
.40 3 7
80 52 14

*021
182 11 5

0260 13

pH TO 14.

pH 32 14

156 5 3 11

194 7 7 8
pH 50 12

pH 04 12.

23
54 17 16

*1 BO 52 G
14

12 5 10

20045 It

28 2.7 19

IN) 37 9
19210 8

m2 10 12

1 13 3
pf 3 50 15.

pf 1 04 13.

pH D8 15

p)9«4 1b

p)896 16

M| 1

pi 60)

HBTOr
plClObi

psm

g »

+ b
5 21% 2<a 20V -V
5359 u45% 43% 44% +1
343 15% 15 15%.

74 30 S9% 30 +%
075 42V 4Tb 4J% +%
73 24% 23% 3*%-

2228 0% d7% 7% -V
92 17% Iff, iff, -%
34 33% 33b 33% +V
51 26% 26V 26%.

18 14% »4% 14% +%
118 5 04% 4% -%
2288 40% 39% 40.
342 13% 13% 13% -%
897 34% 34% 34% +%
*2930 3ff, 29% 30% + %
IKfl 14V «% 14V.
£100 27 27
£30 u32 32
nao 31% 30% 30% + V
£150 43 48% 43 +V
Z1120 80 58 SO

100 9% 9V
rwo 54
125 9V
£100 116

£20 67

£10 64% 64% 641, -V
£1600 uH 54 56 +2b
£20 5ff, 63b 5ff,.

15 17% 17% 17%.

2478 78% 77% 7T, +1%
272 16% Iff. 16% +%
1379654% 53% 5*% +%
232 27% 2&b 26% -%
303 35% 34% 34% +b
12 u31% 31% 31% + %
22 16

“
869 44
7168 31%
156 12%
1028 3*V 34 34>, -1,

60 68V 60% 68% -%
613 Iff,

111 11%
321 12%
IS 11

5 25
1*6 IP,

27 .

32 +%

Yl
9%.

53% 54 .

ff, 9% + %
116 116 + V
67 67 +%

I
TO +%

. Ob + V
30% 30V +2
22% 22% 4 V

WTO 27%
233 12%

10V 10%.

11% nb-
d«% 12% - b
11 11 -%
25 25 -%
17% 17% -%

15
851

mi;
7

19

40

»so

15b
IS
17V
21%
32%
32

29%
772 251,

Z12D 38b
IDS 341,

631 17%
06 3C%

26 34%
1273 15%
SO 231,

4iDB 501,

*2 10%
76 39%
S£5 10%
31 18

1148 ^
rtD 23

nco 7%
£70 7%
noo 60

SO 57h
TOffi 3%
^90 9%
16 Si,

91 14

12%

£7% 2P, 4 %
12 12%
15V 15% -V
17% ’Sfc *1«,

17 171, -1,
?1 21 .

32% 32% -%
31% 32 4 %
29% 29% +%
24V 25V 41
381, 38% -%
33% 3*b +1
17b 17b.

30% 30% 4%
34V 34% 4%
15% 15%.

a a% 4 %
57% 5?i -%
1DV Iff, 4 %
37% 37% .IV
10% 18% + V
17% 18 4 %
7% ^
22% 23

7i 7%
7% 7%
60 60 .

57b 571, + s,

3V 3V -%
3% 9%
SV S% -V
Iff, 14 4 1,

12V 12’, + %

+ %

12l_
High Low

25 7
21% *%
22% 7%
27% 19b
2S% 20%
33V 26

35 »b
35 2S%
43% 3S%
109 97%

TO 0V
27 10%
651, Vk
9V 5%
37% 27V
97 90%
YU, 15

12% 6%
32% 23

2D>, 14

a« ev
40 26%
34% 29
91 67V
11% 24%
341, 29V
12% ff,

4% 3
17% 12%

35V 25

10b 7%
2% i
35% 23

5% 3V
2% 1%
41% »8
15V 7%
40V 31%
22 17%
X 20V
58% 52

32% 21%
29% 20V
18% W
37% 22%
13%

a a
20V HV

a a
41% 26
ao% an,
34% 20
27% 17%
6 Sb
35% 25

48% 36%
23V 12

19% 12%

33V 27%
3*% 23

119% S3

68V 40%
46% 27V
16% TO*

14% 6
Iff* 6*
6% 2%
25 12%

34% ZS«
m% av
54% 41%

44% 32%

21b 13

20 15b
i7%

38%
12%

8b

Stock

P*H
Pl*
PNH
PSaNM
PSaEG
PSEG
PSEG
PSEG
PSEG
PSEG

P/ Sk
to*. YM. E 100. High

pfESGj

D1F81|

27210 7

pH 08 !j

pH 18 13

pM30 13.

P*S28 ia.

97 12%
5 10%
38 11%
<22 24%
838 X
£700 31

£200 31%
*00 33%
TOO 29

PI1Z&0 13 117 101% 101%
p4?17 13 4 16%
pTOBO 13. 151 52V
PC 43 13. 4 IBV

p*1225 12. £073000% 100%
p!770 14. £20 57
pf7 BO 13.

pl752 13

pf7 40 13.

pff 62 13.

PH Cam
PugnP
PiiMHm
Pwdai
Pyro

QtokO
OuaO
OutoSO

21 Iff?

83% X
a a
1ft, 7%
23% 16%

Quasar
CtRal

ROTOd
I1CA

HCA
RCA
RCA
HCA
RLC
UPC
mt
RTOPlff

Ranco
RwvO
Raton

R**0m
AmSi
PdBai
Racr£q
Redmn
Reece
Ragd
ReadiC
R*p«*
BepA
RepCp
RepGy
RepNY
RNY
RNY
RNY
Re*®;
Rep®
RmCol
Rnco

60 28 8
5

Rarnrd
Raynln
Reyfn

ReyUtl
Bcnvcfc

FhegeU
RiMA
RwCN
RoPWM
Room
lUn
RkWj
BocnTl
ROCWH
RUm
RfltimH

.16 1 5 *
5

1.78 M. 8
12 7 19 383 18%

128 48 15 54 27

8 81 8%
s 168 36

P49S6 99 TOO u9T%
00 45 13 246 18

37 113 7%
160 5 6 9 138 26%
20* 13 TO 60 iff,

R-R-R
1619 46 8%

’04 3 0 10 781 35%
pf 350 12 £140 29%
pl 4 50 1 80

PI212 7 6 58 25%
pf 3*5 n 2961 32%

20 2.6 9 226 7%
n 38 3%
50 34 7 32 14%

*2 27 13 9M 34%
a 757 5%

84 4 7 8 10 18
240 5

.44 8 is 86 53%
27 14

140 36 M 1852 29
*0 46 56 417 6V

pCTO 12. « 17%
12 7? 12%

JO 32 M 171 5%
12 39 ff-

430 13-18

*0 28%
TO1 5

wt 92 1%
60 15 11 3 41

56277 356
160 42 7

1*212 10

HC3 13 13.

pfA6E9a 13

1 64 62 7 177

p<2 12 8 6 9
32 2 022 54

00 3 4 9 1263
73

104 5 4 11 1510

.70 3 7 8 9
40 32 10 207

340 4 9 9 2TO5

pH 10 86 1

1316 *59

140 52 3 239
18094 61

& 41 1 6 16 384

n TO 95
1 12 39 7 22

160 42 15 83

7637 TO 253
2 0* n 5 17*

22B7P9 41

1 3, 9 1201

?I1 35 1 3 2
2339 63

8 50
1123*13 21 ff

SB, 1 1B4

.46 4 a IS 301

58
6*44 7 113

1 08 4 1 13 ill

08 8 7794

207e6O4 1519

64 19 1? 75

n 11 51

.76 4 9 8 24

1 4.1 13 42

1 085 23 8 4TO

60 2.9TO 169

S 4 68

12% 12% -b
10% io% -v
11% u% -%
23% 24i, + %
15% 26 4%
31 31 .

31% 31% ~h
32V 33% 4 1
39 33 -b
101%-%
16% 16% +%
50% 52 *1
18% 16% * V
100% -MV
57 57 -T

SB
56 -l\
55 -5

71% -1

l -V
13 + %
16% +%

IV

259
1

11

-k

-b

2d -1

ft

14% 12

21% W%
5% ft
39 30
21% ’1%

40% 2Si,

102% 97

53% 38
<7 271,

22V 12%
32V 20%
22 11%
22% 10%
61% 37V
as

-
.- 28%

29% 17%

32% 22V
10 4%
18% 12

16 )2V
36% 2**,

58 48%
2£V 20%
30-i 26%
19%
21% 12

60V 50
S3 36%
3ft 27

38 27

17% 12%
29), 22%
35V 27%
201, 18

23 7ft
22 ’9%
26% 22

«% 38V
26b Z2
iff, S\

2ft ift
15V 1ft
3ft 25%
36 27%
3G 31

# IS

Suck

SHIM
SCttGs
SJuwe
SjuwiR
San*
SAMlRl
SFeSP
SgOVel

S*0E
StoEP
StoEA
5^
S*v*i

S»*i
ScnrPto
Serin*

Scab
Sccwlnd
ScolFof

SconP
Sccnys
5«d
SeeCm
SeaCl
SeeC
SwC :

SaaLd
EwaCo
Sedrm
S*aff4
SedA*
SaaPw
SarleG
Smra
Sew*
S«P«
S*dco
SHpLt
S«iCp
Sn*ise
Stemfn
ShslIQ
Sr«AT

ShaCto
Shrt*
Shcwnm
Sncwci
S«<Pac
ffgnai

as*
6»*tr
Smpr
ayww
Snwtwi
SmtB
SmuOT
SrarpOn
Sonet

SonyCp
SooLw
So<*cC
SrcCp
SCjEG
SCrE
SoJnto
ScufHw
Sorfi*
SoefFS

SC*
SauinCo
SowGE
sum
So*
SoRv
SoOnCo
Souttid

SoRoy
Sami
Son*

Vt

dm. m e

pH 07* 7S
210937
0le 12 9

16

s 56 1 6 14
194 9 3 12

n 1 4 0 10

140 4 4 16

0012 44

160 8 5 7
134 6 7

pf!28 12

ft

-V

S 13 6 13

120 89 12
560 81 a
52 25 U

188 900
52 4 0 IB

23
192*0 8
152457
18*48 11

1 60 3 I 15

80 4.1 16

54 3010
.32 24 8
355 7

200 67 7

.40 25 7
iC3S 10

56 3910
1 34 11

12IN 12

144 89 31

12 40
.76 45 9
72 7 5 9

1 18 40 12

120 70 14

160 57 19

pf 195
160388
60 2 3 20

1 258
104 11 TO

40 9
n
.80 56 8

SSl

120 42 9
48 17 20

127 15%
100 12%
see 52%
96 u5*V
799 33

320 331,

2464 147,

16 2ft
14 3ft
17 20%
498 22%
2 21V
32 25%
12 «%
144 251-

22 7%
6213 23
1650 W
43 32%
2670 35
3 33%
4 23%
17B 3*1
1785 26%
324 12%
i05D e%
103 50
361 22%
68 15%

297 1113%

1861 6B%
47 2DV
579 20%
45 13V
151 22%
1202 39%
Z7 34

122 33%
598 5ft
182 19%

SI 18%
444 13%
003 55
4301 421,

21 16%
no IS

11866 26%
4 29V
382 Iff,

1101 16%

eh ft
2 16%

50 9%
782 29%
162 17%
4 29%
z*S0 10%
20 «2

Sb
272 *01;

298 17%

3241 2%
316 u«*
426 20%
132 Mb
13 41.

1164 281,

22 29%
77 9V

15% 15% +%
30% 31% 4 %

g a -v
28% 29V
14% i*v -V
12 12%.
51 52 + V
531, 53% 4 %
31V 31% -IV
33% 33h 4 %
14% 14%.
2* 2«%
34 Jt -%
20 20% 4 %

41%

+ b

+ b

121

Miga Law

i~e 86
52 34%
15% 8
10% 6V
33 23b
33 19%
iff, M
23 16%
16% 10

Sff, 37%
38% 25%

62 35%
X 24

15% \14% 11%
36 17

82 58%
14% 31,

70 «%
15% 9%
17% 131,

60% 48%
44 23%
Iff. 11%

78% 51%
3% 2%
302% 147%
ZPt 13«,

36% 18%
37% 25%
44% 32%
97% 871,

39% 21%
20% 10

36% 21

48% 311,

a »%
37

35b 76%
25% 24%
40% 25
146% m%
5% IV
27% 17%
38% 32

28% 20%
sv z

25%
4ft 28b

Zft W%
3ff. 281,

18b 12%

26b TOV
21% lib
291, 17%

6 ft
52b 33%
2ft TO

*5% 28%
67% 49V
35% 28%
31 22%
18% 13%
25% 2ft
26b a
25% 20
32 25%
Iff. 13V
17% 131,

46% 20V
34% 16

34% 18%
13% 9%
5% 1%
23 13%
TO% 8%
52% 31%
3SV 21%
27% iff,

» 7%
15% 11%
24% 16%
31% 20%
18% 15%
12% 10%

55% 33%
59% 41%
25% 19

17% 8b
94 20

* §38% 28
321? 23%
16% 5$
20 22%
17% 14%

38V 25*,

28% 21%
Zff, 20V
6% 5
2S% 12%

28% 20%
33% 84

Oa ft
1C6, 5%
»N 13%

19% 11%

11% B%
41% 33%
16% 10%

37% 2ff,

31 23%

46 28

30% 24

12% 7%

Sack

SunCo
SunC
Suttr
SunMn
Sweat
Sh*vi
StaMU
Swank
Sybron
SymsCp
Synm
Sysco

TDK
1ECO
TGff
TNP
DC
TRW
Tacflom
TattBrd

Tatoy

Taffy

lamtod
Tandy
Indycfl

Trim*
Telccm

TekJfn
Tataw
Tele*

Tampta
Tamo
Tare

Twain
Tesoro

Tmot
Taxaco
TxASc
TaxCm
TxEK
T«FT

Terfnd
Turn
TedM
Te»OG*
TmPbc
lexUta

TeTOIn
Textron

Taar
Hade
ThermE
Thmfli

Thomfn
ThmMed
Thnftv

Dawr
Tgwin
Dm*
Tn*to
TsneM
Dmhan
TooS»cj

Tokrm
ToEds
ToCd
ToCd
ToCd
ToCd
ToEd
ToCd
Tonka
TootRd
Trenm
ToroCo

Toko
Tone
Towle
ToyRU
Toyft

Tracer

TWA
TWA
TWA
Thnsm
TrartrE

TARfly

Traraco
Time
TiartE*

Twacn
TiGP
TmsOH
Tranwy
Tmwld
TwU
TwU
Tv*S

Trnfw
TiCcn
TrOi
TnSoln

TiaM
Tn*Fc
Tfibtxw

Tncntf

Tnco
Trrry

TmEng
TwE
TucsEP
TuU
TyCOLD

Ty»r

P/

to*. YkL E

230 40 12

p>225 23
1B040 14

12

5
6B 22 11

42 13 13

0056 10

10860 11

20
100 34 12

J6 11 IS

T-T-
09a 7 17

220788
15

119 87 7

1 49 15

3 43 10

1.12 1 9 13

10

pl 1 65
320 54 12

Si

13

1 10 8
5
14

32 1926
12

9014 10
298 83 7

pr 11 tt
13

40 39 18

pi2l6 10.

3 89 8
152 4 3 9
156407

S220 80 9

pt287 12

00b 30 U
2 188

.18 1011
40 12 17

236 8.TB

18056 12
pGD6 60

21

*124 37 14

Hb 36 11

.40 20 7
02 27 TO

0047

02 20 13
IB

*1363*12
1 BOa 3 6 12
132 42 6
£0 2210

20214 5
pO 72 15

pO.75 15.

DO *7 15

pH28 15

P1236W
pf221 14

40 10
48 16 11

s 1 31 12
20 169

33i

pl 44 5 0
28

M
34 14 12

7

PI225 17.

pfB225 11.

104 52 a
222 12

le 87
2O»<0 10

PO87 60
220 9S

5
peso it.

19

180 509
201319

wlA
pl 2 72

pfl90 12 -

102 5 4 8
559e 23.

pC.50 11.

10

40 24 41

14.1 7
04 20 a
36a 78 9
1625 21

0033
.Tflh 6 17

pli 10 10

260 56 B
n 52469
0020 8
.70 2 5 8

Sv

Sb
100* Ifigti

£20 48%
1 97b
1*06 *6%
757 8%
t£ 6%
162 31%
62 32%
IS W
52 18%
77 TO
621 47%
196 33%

-T
68 <1%
467 28V
503 ff,

17 13V
90 20%
256 6ff-

366
454

13%
168 15%
85 58%
4296 23%
M 13%
858 56
31 2%
2518 249%
575 17

530 33%
406 35%
1373 3S>-

6 94%
2523 23%
601 10%
41 2ft
4292 33%
75 35%
226 39
1653 273,

« a
1188 113%
907 1%
6406 18%
12 32%
1943 Z7V
238 3%
*01 3ft
2 34%

% X
96 3*
53 u1S%
3*4 13%
300 Iff,

924 19

383 6%
853 41%
82 17%
38* 39%
578 5ff-

54 31%
61 27%
315 18%
5* 25%
14

26
3

29

25%
24
291,

’6%
15%
411,

30%
276 32b
217 12%
47B IV
501 13%

741 5%

I. S
1909 S%
S) 13%
105 13%
432 261,

78 19%
8 1ft
510 51%
28 57

52 22%
129 9%
6 22b
181 9%
17 32%
495 30%
20 to

4 27%
231 Iff.

1356 36
,163 241,

*9 2ft
i£3 Sv
15 16%
100 2ft
452 33b
4 ft
148 8%
35 15%

4*9 38%
62 11%
87 32
W7 281-

Oiga
data Pm.

law Ouott Dssa

«% \'h
97b 971- -l

45% ASH +V
d7% 7% -b
SV ft +%
30% 31% -%
31? 32V +%
15% 16 + V
18% iff. -%
12% 13 + b
47 47% -V
33% 33% +%

41% 41% +%
29 2ff, +%
71 9 +1
13% 13% + V
20% 20% -%
68b 69% * V
41, ft * b
Sfl 5B% +V
12b 13%

,15 iSb + %
58V 59% +1

23b 2ft -%
13% 13% -V
56b 55% 4 %
2% 2%
243b I«ff, 3%
16% 17 + %
33V 33%
3*V 3Sb + %
35% 35% + %
94% 9*%.

231, 2ft + b
10V 10% -b
21% 21% -%
33% » %
35 35% +%
38b 38%

27% ID- +%
247, 2ft -%
27 27 -I,

lift 113% + %
TV ft
17% 17% -%
32b 32b
26% 2ft -%
2% 3V + 1,

3i% 3ft + %
34% 3ft - V
6% ft
17% 1ft -%
33 331, 1 7,

1ft 18% t-b
15% 1ft -%
1ft Iff, + b
IBV 19 + V
5% 6 .

4ft <1 + %
171, 171, -b
38% 381, »%
50V 501, + V
31% 3ft + %
26% 27% + v
17% iff* + V
25 25%
25V 2ft -V
13% 23% + %
29 29 + V
i6b 16% -%
1ft 1ft -%
4ft 411, +1%
29% 30.
31% 32b +1%
12b 12b -%
1b ft
di2% ’2% -%

X 5% ;'%
31% 32%
2»V 24i, + %
9V 9% + %
13% 1ft.
19 19V + b
2ft 261* + %
18% 18% +%
111, 11b
50 51b +1V
55V 5? -rib

22V Z2-i -V
8% ft -%
22b 22b-
9 9% +%
32 X .

2ft 29% -V

£ a
16 16%

35b 3ft -%
24% 2*1, -%
28a 22% +b
ft ft -V
1ft ift.

23% 14% +b
3ft 3ft -V
*% *%-

pa
B, * %

Ift 1ft 4%
1ft 1ft

-!•

10% 1ft + %
39V 391-

11% H% -V
35% 31% -t
271; 28b * V

U-U-U
UAL SOe 1.1 6 36M 44% 44% Ml, 4 b
UAL pf 24079 800 u3Q% 30V 30V
UCCEL 28 212 111, 11% 11%

T2 Momk
H«h law

21% W,
23 Iff,

11% 3

14% 10

3ft 17%
19% 12%
20% 131,

SCI, 75

42% 3ft
6ft 37%
71- 4%
1ft

SS,

KV
115

18

64%

ft
21%

s
29

2ft
7ft
17

28

ft
35

65V
57
13

3ft
9%

7V
2ff;

a.

Suck

UGI
UGI

UNCRes
HRS
USFG
Un£Tfl

Unfra
UnMV
UC-amp

UnCrb
LkwrC

P/ Sis

Onr YU E 100* High

20C96 11 297 21V
pi 275 « £300 an-

sa 9%
40b 34 13

S708 82 7

60408
20 15 11

420* 458
*164*6 10

3*0 10 12

l’%
1296 2ft
99 15%
7 13%
B6 85%
496 3ft
1*754 35%
112 *%

l'ge
Dose Piev.

low DamCtaa

Iff; 21V +V
2li; 21b-

ft ft -b
11% »1*
1ft 25b •+ *
15% 1S% -V
iff, 13% + %
85% 85% %
», 35% 4 %
3* 34 -21*

4% 4%

21 UnEl pU50 TO 2» **7 27 27' +1
28b UnEl pH 50 1* TO10 33 331. =21;

271. UnQ pt*56I4 £70 33 33 33 -b
39% ItoD plb*Ci 1* =110 47 46% 46', -b
0ft UnEl ptM 4 14 TO 29% 2S% 29% + %
48% UEl ML 814 £1970 58 57% £9 fft
ift UnQ pC98 TO 31 22%.
45 Uitl pl7*4 14 =100 Wl 54 '* MV.
3*V UnPac 190 4S14 23Q5

ST«
3?V 3ft

4- 1,

82 L>nPc pIT 25 8 1 IX 90 90 -%
9% toiircyl 03* 2 £ a-TO iff, 12% TO .

53% Unryl pi 8 TO 7060 83 Cb 63 -I.

3% UnkOr 54 135 3% ft 3% *k
10% UnBrod 9 128 13 in. 11V-

9% UBrd pl S 11% lib nv + %
20% UCfcfTV 14 513209 291, 05 29:,+

%

22b Urfci*g 248 52 12 93 27% 2ft
TOV

27 --a

9 U*»n 2 15. 2 216 13% iff, - %
19 USu p1397 16. 6 25 2ft 24% -1

11 Ullhj pt"0O 15 £*00 15 1ft 15 + V
20% U»u H 4 16. 6 1« »b 25% -b
ID UBu pli 90 16 2 TO% ift 12% -b
15% UmOnd 50D 28 10 40 !B% 18% 18% -b
32% UreOnn £2 6 25 ’2 37 35’, 36% -V
2ft UJeie* 156*78 59 331* 31% 3ff, +1%
9% UuWM 7 183 14% i*i. 141, -V
2*1 UF»1*> 1 27 0-4 2V 2V -%
22 UswG .12 4 ? 1780 33%

»5
3ft 33*,.

*5 USGff* 3 51 6 7*5 5ft S9 +1%
4£B- USGy pli 80 34 10 53 51 53 +2
ffi USIOro 14| 908 Sb £% 5*i-

0ft USL&3S 76 2 3 8 3 33 32% 33 +%
23 USShoe Bb 3 3 19 BS5 2ff, 25% 2ft '%
22 USSleei 1 4 2 3661 041. 3A 2« -%
lift US5tl prizre 11 227 102 12SV 121% "t

& USSu pt205 8 3 305 06 Kb 25% +b
USTon 1 44 40 TO 370 341, 34 3ft f V

55V USWast 540 78 8 6105 u&3 671, Oft +t
I®, Uniat 5140 39 7 502* 35 3ff,

27% UTcn pl?55 7 9 168 3?, 31% 32V + V
17% UniTel 192 89 9 3656 =1% 21% 21% +b
21% Um7 2pll50 5 7 1 Tfi 26% 36% +%
TO UWR *128839 32 15’, 151; ift-

22 imtmJ* £0 8 17 13*3 2ft 2* 24% * b
1ft Umar £8U 4 1 7 2 15% IB; 1ft -b
1ft UrwFd 1 04 4 4 14 653 23% 23% 23% %
15V ULeal s 92 * 5 8 1*0 0ft 1ft 20V -V
2ft Unocal 1 0 7 9 3255 37% 3ft 37% -V
45 Upprm 256 33 12 ITS* 68% Eft 68 -*-%

23% USlFE 1 0*31 10 1129 341, Off, 33%
25 USLF p120S 69 95 32% 30% 30% -%
BV uaiofa lOtail 29 9b 9V
20% UraPl 232 9B 10 660 00% 2ft 23% 1 h
21% UlPL DC B0 TO 35 03=, 22V 23 -%
21% UtPl PTO90 TO 3£- 23% 23V -V
1ft UlPL pC 04 12 *1

v-v-v
17% Ift 17 -%

2iV VF Cwpl TO j 3 7 968 067, 25% 25% -*
5% Valero 03i 00*0 6 Tii 7% +%
1* Voter pO *4 00 3* 17 Ift 17 +%
2b Vaieyin 65 2% 3% 2%.
14% VanDr s SC 4 7 5 24 19% ift 191, + V
2V VdTCO 100 2i- 2b 2%.

ft Varco ptlSO) 13 6V ft -%
30V inn 06 7 TO i0*9 35-:, 3ft 3&b +V
9b Varo *0417 SS 10 9V ft +%
17% tfeeco 33 1 7 13 132 19% 19 19 -%
3% Menu 96 Vs ft 3%-

ft VteiSe 120* 12 4* ift 10% 10%
23% Vbcom 42 1 3 13 Ea 32-; 32% 32V.

Continued on Page 28

Sales figures are unofficial. Yearly highs and lows reflect the
previous 52 weeks plus the current week, but not the blest

trading day Where a sp&t or slock dnridend amounting lo 25
per cent or more has been pad. the year's high-kw range and
dividend are shewn lor the new slock only. Unless Mherwtee
owed, rales at dMdends ere annual tfEbursetnents baaed on
the latest declaration.

- B-dMdend also extrals). b-omual rale of dividend plus
stock dividend. o-OquUaHng dividend cld-callad. o-oew yearly

low e-dnridend declared or paid In preceding 12 months, g-rt-

vidend n Canadian funds, subject to 10% non-residence tax. V-

dMdend declared alter spfit-up or stock dividend, j-dwdend
paid this year, omitted, deferred, or no action taken at latest di-

vxfend meetng. k-dMdend declared or paid this year, an accu-
mulative ©sue wlh dividends In arrears, n-new issue n the

past 52 weeks The high-low range begins with the start of rra-

ttng nd-next day detnwy. PiE-prtca-eanwgc ratio, i-rtwtend
declared or paid m preceding 12 morahs, phis stock dividend,

s-stock sp«. Dividends begins with data ot split sis-safes. I-

dividand paid m stock in preceding 12 months, estimated cash
value on ex-dMdend or ex-distnbi/tion date, u-new yearly high,

v-tradog halted. vHn bankruptcy or receivership or bemg re-

orgamed under the Bankruptcy Act. or securities assumed by
such companies wd-when rtstHDuted. vn-whan issued, ww-
wftti warrants x-en-dwdend or ex-nj^ns xdts-ex-tfcanbuiion.

xw-wnhoui warrants, y-ex-dwidand and sales m tul yid yield,

z-sales tntull

i i
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WORLD STOCK MARKETS </*

AUSTRIA
I GERMANY [NORWAY AU5TRAUIA (continued) I JAPAN (continued)

Price + or
Sch* • — Price ' + or

Dm. i
—

Pr'.ee + or
Kroner —

Price + or
Aust. 2 -

OVER-THE-COUNTER Nasdaq national market, closing prices

Creditanstalt : 227 +

1

Goosaer 1

329 —2
intvunlall 400 4-4
Laenderbank 223 + 2
Penmooser ........ 356' +1
Steyr-Dnimier 152 . .. .

Voitaehor Mag....' 243 -1

BELGIUM/LUXEMBOURG

Price + or
Fre. —

AEQTelef. 102.5 -1.7
All lane Vera ' 365 . -
BASF 177.3. 4-0.9

Bayer M 186.3 + 1.2

Bayer-Hypo : 317 —1
Bayer- Verain . .: 325 . —0.5
BHF-Bank 277.S *2.5
BMW 1 365.3 + 5-5

Brown Bavari .... 195.5 —2
Commerzbank ... 167.5 +0.3
Gonfl. flummi ...' 112.9 +0.9
Daimicr-Senz 669.8 —4.1
Deebtu 341 :

102.5 —1.7 iBergensBanK
... Borreoaard .

306 —

2

Vo. 9 Cnrtitlania Bank 158.5 —1,5
+ 1.2 DenNoreke Cred • 167.5 +1.5
— 1 Elkem 109 -2
—0.5 Kvaerner ' 161 +1

277.5 * 2.5 Norsk Dal* J|0
—5

1 365.3 + 3-3 Norak Hydro 95»a —5
— 2 Storebrand-... 200

669.8 -4.1
341

;

B.B.I • 1,680 +10
Sana. Int. A. Lux 6,500
BekaertB. 4,440 + 60
Ciment CBR.

,
2,505 +10

Cocke rill

'sene Babcock
Deutsche Bank..
Dreed ner Bank ..

QHK
Hochtief

143.2 + 0.2
37S —0.0

Price + or
Pta? ;

—
252 C Bco Bilbao 325 +5
SbI'b * Bco Central.. . . 317 +3

-
i &S££:...:.: S :

~*c Boo Popular 870
,

+B
i7? < Bco Santander... 333 +4

|5®
.

Hidrola 77.S +2.5
135 • “l-5 Iberduero 79.7. —2
zza

•
"4 Petroieos ! 146 . + 2.8

249.S —0.5 Telefonica 92.2 +0.7

Delhaize 5,350. — taolHoechsl,
EBEB 2'660' _ ... Howch Werke.
Electrobei 8.650 -50 Holzmann .P» ...

F&brique Nat 2.050 Horten
G3 inno BM 3,175 +50 Mussel
GBL iBraxt— 2.080 -10 Karatadr

Gevaert. „.i 3,560 -25 Kiufho!
Hoboken— : 6,120' -150 khd
Intercom 2,105. —15 Kloeckncr.
KredieUunk 7.670 - 10 Unde ...

.

Pan Hldgs 9,800 -lOO uitthansa..

525 +5
317 • +3
205 . ..

177 ' +5
870 +B

280 —4 2*

323S
09 -

94, . , s Hidrola .

.

S3: "i-3 Iberduero..zz5
•
"4 Petroieos ..

249.5 —0.5 Telefonica

.

Petrofina 7,010 -20
|
MAN 143.5

Rcyale Beige .. .. 10,400 — 100 1 Mannesmann ...... 145,3 —0.2

SWEDEN

Gen Prop Trust
Hardie 'James
Hartogen Energy
Herald W'yTimes'
1CI Aust,
Jimberiana F.p_,
Kla Ora Cold ..

.

Lend Lease .. ....

MIM
Meyne Nicklcas .

Myer Emporium.!
Nat. Aust. Bank..
News
Nicholas Kiwi- ..

North Bkn Hill. ..

Oakbridge
Pancont'i
Pioneer Cane..
Poseidon
Queensland Coal
Reckin a Coin. ..

Repco
Santos
Smith 'Howard ..

Thos. NatwiQe. -

Tooth
Vamgas
Westarn Mining..
Westpae Bank.
Woodwoe Petrol.
Woolworths.. . ..

Wormold Inti

MHI Z“0
Mitsui co .. • • izi
Mi itU i Estate . 5=5
Mitsukoshi
NGK Insulators ..

Nihon Cement
Nippon Denso.. i.-BO
Nipphn Elect *>?52
Nippon Excrew-. 3-g
Nippon Gakfci-..- I.+80

.

Nippon Kokan.. 1*B
Nippon Oil.

Ntpoon Seiko f'f
Nippcn snimpan £5=>

Nippon si cel ‘7°
Nipppcn Suisan.. 3J0

NTV 13.500
Nippon Yjscn ... 2-u
Nissan Motor 620
Niashm Flour .. . 490
Nisshm Steel lei
Nomura ,?!“
Olympus. ».‘6J

Qncnt Leasing .. a.aso
Pioneer z,790

SMS Hick Lew Lasi Ctng

rHids!

LONDON
High las last tog

AitAn «£a

aimSc SO

*3-:
it

-zti- rrs

*U*iy r.

*:k.s

’v* ,i:*'

a-V:

i'7)l

i<,s c 2* r

i?i= i :j

*

3*
+!| .

Soc. Con. Bang... 3,430 ..

Soc. Gen. Beige.. 1,845 +15
Soflna 7,700 -50
Solway 4,120 -45
Stanwick Inti 1,450 - lO
Tractionel. 4.020 -1H

Mercedes Hid.. .. 595 . —15.5
Metaltgesell 215.5 —0.9
MunSch RuSCk— ' 1045- -B

UCB -
Wagon Lit 9 ..

1,450 - IO Porsche ....

nil ; 11S
2.340 +5 pf® " .hSf*

Porsche ' 994

DENMARK

Price i +o r
Knr * .

—
Andelsbanken...

!

BBl

Rosenthal ' 247
Sobering 422
Siemens 453
Thyssen ! 79
Varta ' 172,
Velra 268,
V.E.W • 121.
Verein-West. > 2BO
Volkswagen * 198,

247 : -1
422.5, —1

Baltic Skand ... . 660
CopHandelsbank 1 282
D. Sukkarfab < 605
Oanake Bank .. 282
De Danske Luft... 1,055
East Asiatic. 157
Forenede BryggJ 790
Forenede Damp. 99
GNTHldg 380
I.S.S.B 364
Jyske Bank 500
Novo Ind 1,335

Banca Com' le.... i 15,900 + 350

Prow nsban ken .

.

Smidth iF»
Soph us Berend

,

Superfos .. .

BnstogilRBS 150 + 3
Centrale 2.173 + 44
Cred llo Vares.no 3,660, + 170
Fiat 2.025 + 52
Fms<der_ 46.75
Generali Au.cur. 33.600 + 2730
Invest - 2.925

419 -1 Italcementi 65,440
610

+ 1150
* B

‘Kronor'

AGA_
I
360 -3

Alfa- Laval 192 —2
kSEArFroo)..- . 31b -10
katra (Free',-

1 310 !
-10

ktlaa Cooco ;
95 • -1.5

lardo (Free) 1 245 i
-1

Icllulosa > 1 1 7
,

—2
Electrolux B .. .. 233 ‘

244 — 3
Esseltc i

295 + 5

Wo Och Domsjo

.

256
,

Pharmacia > 190 .

445 ;

Sand vi k 330 -3
300 :

Ikan Enski'da 1

ikf_ ;
167 . —

3

St Kooparberga.:
Sven Handlcsbn.. 182

260
|
—

3

Volvo B (Free 213 ! — 1

SWITZERLAND

HONG KONG

Price + or
HX8 —

969 - 9

SankyO 910 >42

Sapporo - . 392 6
Sekigul Prof rib

.

. 9,100
Sharp 1.130 -so
Shimadzu 850
Shlonoqf t76 -10
Shi&eido 1.120

. 3,730 -80

S'tomo Bank .. .
I,b70

S'tomo Elect

.

992 -17

fce;*-

s Ju
*42*1 s M
i;-J*

tzL'i
i*s
»-«? s t!
AV.S-1

•xasf
ia-,- 53
A'Zit s
*Ccns

124 S',
:-i y.'i
:~+

Vi >o
:i IB’s

isi,

2'

’K.
9 +'i
ru +;,

AlffC
AITFm

+!ta«
AtS«Al 1

Awncn
AiwpOc
AmTrT
AukTO
Avfljr

A*scre

AvmGr
ok

Avatar

AratGo
AilcM 30
Audi

t»i t«2

3S%
-4

2ft +J4

9V -h

3Hi 30^
9it 9

Iff* +e
9Jj +1.

6b +%
5 -i
9»J -ij

11 -2k

161, tfb
iJ, 4U

17!, -V
Sj -v

L-J <4
e 5V
a;. 71,

lr'n

B800 2
Bn Cm
BIW Cb lib

5R Sf

BflCom
BanJC :

BsncoU 90
BcoHw 1-4
Boncicc

BangH 1 60

BkNE 2B4
BkMAm 1

457 ZV
35 KPg
35 6J,

9 ir^
44 ZSlj

110 5V
1075 101.

237 57V
181 HU,

44tj 459, +V
Cl Pa -i
5V SV
2 ri*i-w
10»3 10V -V
Pi Hi +1
tev ii

w
t +V

2^4 2SV -V.
5V 9b

9'i -h
56V 5T, +U
iq]2 iqi, -i,

Price 1 + or
Frs. |

-

Bank East Asia
Cheung Kong..
China Light
Evergo
Hang Seng Bank.
HK Elect r*e.. .

HK Kowloon Wh.
HK Land . . .

HK Shanghai Bk.
HK Telephone. .

Hutchison Wpa_
Jardme Math,.
New World Dev..
Orient O'seas..-
Osoas Trust Bk..
SHX Props
Shell Elect
Swire Pac A,.

TV-B
Wheel' k Mara A_
Whcel'k M'tune..
World Int. Hldgs.

S'tomo Marine.
S'tomo Metal..

.

Taihei Dengyo...
Talael Corp
Talsno Pharm....
Takeda -
TDK

ttaSL i 53 <4 <3% Ti, '3% Banint 3 9% ft ft -h
IS 7% BamaG 64 13S *% 2b *1? *h

tF+'c &5 X* 35% 3ft -% BaronO 8 7V 7% -%

33 135 ON 31 31 Barron 88 ft 3 3%
Arin.! *Ce <34 9 ft .iSb 1012 7% B 7%

68 7 BasAm 38 7% 7% -%

-V BQa 32V 32*4 32% -%
iNSra 13 r-B 2ft 29% 29% -% BayBW :ai £?*a <3% *3% -%
AP^Gp i» ft ft Baifr 35 7% 7%
*0-jasr •T2 2% >5 2 —4 ft ft ft +%

Alueuisse 735 JAPAN

FRANCE
Montedison
Olivetti
Pi roll i Co

1,365 +3
5,750 -48
3,520 +75

Price +o r
Frs. ' —

Pirelli Spa ' 1,915 +28

Emprunt 44'S 1875 1,643
Empnint 7% 1973 8,110
Accor 1 23B
Air Uquide 557

Snia BPO
Toro Asslo
do. Pref

Giba Geigy 2,450 +55
do. (PartCertsi.1 1.990' +40

Credit Suisse .... 2.360 —10
Elektrowatt 2,635 —5
Fischer 'Geo.i . 604: ^.4

Dec. 17 Price + or
Yen —

Teijin 420 1

Teihoku 670
Tokyo Marine...... 705
TBS 819
Tokyo Elect Pwr 1,490
Tokyo Gas—- 171
Tokyo Sanyo 690
Tokyo Style- .. 710 .

Tohyu Coro 1 289
Toppan Print

|

875
.

Toray I 420
Toshiba Elect- I 437 •

TOTO 616
*

Toyo SeiKan 813
Toyota Motor 1.290

'

Victor 2,020 '

Wacoal 755 !

Yamaha 720
Yaminauehi 2,050
Yamszakl 716
Yasuda Fire 360 '

Yokogawa Bdge. 498

12,375 + 275 1 Hoff-RocheptCtS 86,375| —126

NETHERLANDS
BIG 494 ,

-5
Bong rain 1,651 .

—29
Bouygues 675 ... .

BSN Gervais 2.430 .. .

CIT Alcatel 1,290 -10
Carrefour. 1.815 +10
Club Mediter'n .. 1,046 . +11
Cla Ban cal re 664 +4
CoTimeg 240.8 +O.J
Damart 2,289 : —41
Darty 1.151 -1
Dumez S.A 644 ' +4
Eaux iCIe Gem...: 635 1 +5
Elf-AquitaiM 222

;
+ 1

Esailor....— 2,860 I — 25
Gen.Occidentalc- 635 ;

—5
(metal 77 • —1 f

Lafarge Coppee. 358 —2.1
L'OreaJ 2,236 ' —24
Legrand 1.850 - —30
Maisons Phemx. 191 i r 2.i
MatraS-A. 1,775 ' +SO
Mtchclin B : 757 1 —

«

Midi (Cie> 2,100 ! +5
Moot Hennessy ..'1,805
Moulinex I 91.3 >0.3
Nord EsL 69.55 +0.(1
Pernod Ricard . .• 73B — 3
Perrier 490 — 1.5
Petroles Fra. • 241 -O.a

8.350 +300 Hoff-Roche IilO.. 8,825- +25
Jacobs Suchard.i 6.325 +26
Jelmoli 1,900' -
Landis A Gyr 1.500
Nestle. ' 6,450 +10
Oer-Buehrlc 1 1,335 —15
Pirelli

SandoziBr).
251 +1

6,950 +5
I ACF Holding 186.5 -0.6 I Sandoz iPtCM— *,105 +
AEGON 145
Ahold ! 179
AK20 ! 97
ABN 356
AMEV • 196
AMRO 64
Bredoro Cert 157
Bos Kalis Westm.' 15
Buehrmann Te* . 75
Calland Hldgs. 31
Dordtaehe Pct'm 154
Eisevier-NDU • 116

145.5 +0.5 Schindler 1 PtCts)
179.5 +1.3 Sika
97.1 +0.6 Surveillance

356.5 +5.5 Swissair
196 Swiss Bank •

950 + 5a
105 + lb
640: -5

64.4 + ijz I Swiss Remsce..

.

57 .. Swiss Volksbk... 1,470
15.3 —0.4 Union Bank 3,555: —5
75 +4.8 Winterthur ‘ 3,300. —35
31.7 —OJ Zurich Ins- [17,925 —25

1,040 —10
3,730 -40
1,020
357 —1

8,300
1,470
3,555: -5

j g fcJKCvier-muu

—2.1 Fokker
—24 Gist Brocades. ..

—30 Heineken
r 2. 1 Hoocovens
+ 20 Int Mueller

154 >+l
116.3. +1.1 AUSTRALIA

Deo. 1782 7 —0.5 Dec. 17 • Price

,
Aust I

142.8 + 0.3 .

62.2 +0.2 ANZ Group 5.00
35.2 +0.4 Alliance Oil Dev.. 1 1.05

Price , + or
Aust 8. —

JJLM-. 43.1X0' +1.4 I Am pal Pet. : 1.75
Midi (Cie> 2,100 +5 Naarden 1 46.9 —0.1 Ashton 0 83 —0 01
Moot Hennessy ..'1,805 - ........ Nat Ned Cert 244 +0.7 Aust Cons Ind.'...' 1.78- +0.01
Moulinex -...I 91.3' >0.3 Ned Md Bank 143.5 +2 Aust. Guarantee.! 2.65 +0.05
NordEst. 69.55 +O.OS Nedlloyd 161.4-0.3 Aust Nat lids 1 35 -0 03
Pernod Ricard . . 73B -3 Oce Gr.nten . . . , 279.21 +0.2 a"Sl Paper 2J3 -. 1 .
Perrier ... 490 —1.5 Ommeren (Van).. 27.4' +0J Bell Group ! 6.32
Petroles Fra. • 241 -0.8 Pakhaed 66 a Bell Res. 4.25 '

Peugeot S.A. 248.9 -2.1 Phii.ps, • 63.0 +0.6 Bond Corp HWb* 1.17 +0.0!
Printemp.Aus.. ..' 187.5 +1.5 Robeco 67.7 +0.4 ®°ral ; f-J® —OM
Radiotech..—. .. 221 . -17 Rodamco- 135,9 +0.1 Sou9*i

1

nv,l
,
lev ;

’-55 „
Redote 1.190 -15 Rolinco 61.7 +0.3 Brambles Indt... !

3.45 -0.05
Rousul-Uolaf 1 660 -20 Rorento 43.1 2 r

.
,

,
d
?,
e 0,1

i’ll
Seflmeg _... 288.0 -0.2 Royal Dutch 167.6-0.9 B.H.Prop- '4.06 —0.07
SkisRossgnol I1.70D —49 Unilever • 298.9 +0.3 CRA. - 4.78 1 —0 0«
Telemech Elect. 2,215 : +10 WMF Stark. ‘ 14Q +3.5 CSR. 2.74 —o.os
Thomson OSF..... 39B -2 VNU..... ....... ... 201 +0.3 Carlton Utd 4.30
Valeo- 224 , -34 West Utr Bank.... 119.5 +0.5 CastlemameTys.' +0.DZ

- - - - Cole* 'C.J.: 3.85
:
-0.01

Comalco "A" 2 —0.1

NOTES — Prices on this page are as quoted on the CostaVn'Aust ?]4
6 ’

individual exchanges and arc Iasi traded nrices. 5 Dealings Dunlop Aust. : 1.64 +0 02
suspended. »d Ex dividend, xc Ex scrip issua. xr Ex rights. Elders IXL 3.13xc —0.18
X4 Ex all. Energ Res. • 1.45

Pakhaed
Peugeot S.A. • 248.9 —2.1 Philips.
Printemp.Aus.. 187.5 +1.5 Robeco
Radiotech..—. .. 221 . — 17 Rodamco
Redote 1,190 —15 Rolinco
Rousul-Uclaf l 560 —20 Rorento
Senmeg 288.8. —0.2 I Royal Dutch
SkisRossgnol ! 1,700
Telemech Elect. 2,215
Thomson CSF..... 398
Valeo. 224

Unilever •

VMF Stork....
‘

VNU
West Utr Bank....

61.7 +0.3
43.1
167.6 -0.9

Alinomoto
Alps Electric .. .

Am ada
Asahi Chem..
Asahi Class
Bridgestone
Canon.
Casio Comp.. . ..

Chugai Pharm...
Citizen
Dalai.
Dal Nippon Ptg ..

Daiwa House
Ebara
ElsaJ
Fanuc
Fuji Bank
Fuji Film
Fujisawa
Fujitsu

Green Cross
Hasegawa
Heiwa Real Est ...

Hitachi
Hitachi Credit...
Honda
House Food
Hoya
itch id
to. Yokado
Iwatsu
JACCS
JAL
Jusco
Kajima
Kao soap
Kashiyama
Kirin.
Kokuyo -
Komatsu
Konishiroku
Kubota
Kumagai
Kvoto Ceramic ..

Maeda Const
. ...

Muakino Milling
Myakita
Marubeni
Marudai
Mann
ME1
M'ta Elec Works.
M'bishi Bank
M’bishi
M'bishi Elec .

. ...

M’bism Estate....

.. 1.0S0 .

..2.090 1

..1.150 1

.. 601
,

.. 920 1

645 ;

.. 1.600 •

.. 1.820 !

..1,130 :

699 :

./ 631 !

.. 1010
660 •

..1 345 i

.. 1.350

.. 11.650

.1,210 .

1.690
;

, 955 1

..1,400 t

. 1,570 *

362 •

. 672
882

1,090
. 1,260
... 687
. 2,570 '

. 314 i

.2,620 I

. 1.470

. 330 ;

.5,300

.• 730 !

. 267

. 800

. 623 ;
• 536

I

. 915 :

444 !

. 599 ,

. 323 .

483
. 7,090
. 474
1,190

. 1010

. 302 .

.
045

1,1.0 *

.1.540

. *45

.1,210

. 519

.
408

. 515

SINGAPORE

Boustaad Hldgs..
Cold Storage.. ..

DBS
Genting
Haw Par. Bros....1

Hong Leong Fin
Inehcape Bhd.
Kcppel Shipyard
Malay Banking
Malay lltd. ind
Multi Purpose. ..

OCBC
OUB
Public Bank
Sune Darby-
Straits Trdg
Tat Lee Bk.
UOB

A5«C s 13?

ASew
ASwg
Amnc 3C0
Amvsr
A+wn
AmskB 546
Ampad 6C
Anaam .10

ATtepc 77
AnajL

Anarsn

A-wJrew

AnrtCS

Acegee .12

AsdnC s
AcnwC
A30O
AAteCm
Aatftli

AamSir

ActS W!

Arrow
A^oSr
Anjfl a*
Ariel

AsdHsi .12

Aartoy
A!cor 40

SC-2 2C+
24 231,

St St
!«• 10%

19+ 18

1

201,

23t
5t -i,

11 +1,
5

Bij

3U.
+ ;J

Banian

Benin wt

Hct/Td
Bot2Lb 12D
BevHS
Bg B
Bq£We

B6B 35
159 51,

8^ +L
19

*• ,
«t2 23
12 n
2V Si’j

2? +1,
28t, +^

Bangs
Briefly

BaoHes

EMchm 34S
Bugen
Bmsrc

BwcH
BuQlnc

BenGr
BteoAT 1

157. 9^
1S1 7\
9 20V
656 5
1 5-18
1028 5b

212 S,

5V +i«

Jfg1 -
9-16 9-16

34,»i A
4V 4V
10% 10%
1% 1 % +%
9}
"% 7% -%
19% Wt -%
4% *% +V
> +1 -16

3 a *\
7 7 -v
7% r%
5% 6V +%
S-1B 9-16

Suck Sobs
(Uadi)

A

High low UU tog

firrflvn .da 17% ffi, 17% +%
Sunflr 3 15% 16 Ifi -4
BMA 194 it 47% 47% 47% -%
Busoo 964 3V ft 31,

c-c
CCOfl 30 6% 6 6 -%
OP Rtt
GST in

308

a & 7% 71,

331, 33% +%
CM. 87 e% ft 8b

15% 15%

J.

CPi a 16% -%
CPT TWO 8% 6 ft
csp 7 8% ft ft +%
Cxcn# 387 3 2% 3

CAd Z77 £ *% 4% +%
CCrySc M3 1ft W*
CUM 118 ft 2% 2% ft
CaMmp 362 3% 3 ft
CxBAc 233 8% 7% ft -%
CxSvg 37« ft 3% 3% -%
MnP 257 3% ft ft
Cteny .16 2 9 9 9 -%
CwonG 46 18% Ift U%
CapOD ur 1% -%

CwdOb to 52 tPi
Carafei 2 l 5-18 2 16*1 -18

Onwt I 183 7% ft 7% -%
Caaofs
Cxnoor

44
8

MV
17 « ^4

Cntiflc in 79 2ft 2ft 3ft +%
Centner 4S7 8% 8 8%
Cwficp 06b 70 36V 35% 35% +%
OnBsnS 182 2 24% 24% 2+V -%
CFaBk 112 19 2ft » 28
Control GO 61 33% as 35

CwtxA .12 17 5% 5% 5% -%
Cwrntk

Cetus

36
196

«!
8 f{ a

-%
-%

Cnwfih 17 1% 1% 1%
CnapEn 299 5% 5% ft
OvmS ft .18 399 16% 16 1ft
d*m 18 «% 12 12% -%
CWrTcft «J 8 7% 8 *k
CH.W1 S 32 21 33% 21% 23%
Ownwx % 5% 5 5 -%
CWj£ .I2e 40 11% 11% 11% -%
anew 588 VH 18 12% -%
OWtee 5 81% 81% 81%
Chomer 64 20% 20% 2ft
Dvonr 574 8 ft 7% "%
CtvOw 1 38 112 «% 1ft W% + %
Cbrm s .10 563 9% ft 8% f%
Cn&n Q9o 5 26% 26% 26% -%
Coder 372 »% 20 20 -%

CHefprjee changes
(fn pencBDnhm

RISES
Applied Comp. ™ .

285 +25

BAT tods...-. MO . +27
BQC 268- + 6

F1dwr(A.) 88+6
GamarBootb+~» T78 +12
HambroLife— ' 538 +40

ICI 730 +20
Ladbroke ItfalWlHd - .257 + 6

Lee Refriger. «...+ .320 +20
Oliver Prosp.— 180 +35
Ferry {H.)- 89. + 8

Redf. Nat Glass . 54+9
SatetUney— 385 +23

Siebe —.. 472 +27
&j.penir. St . .405 +7

- United Biscuits —. . - IBB +7
Williamson-Tea - : 435 +23

FALLS

Tr. 2pc IL 1996 _ Eim .-ft
Anctovaal - £28 — 3

V 480 - 5'

Falc.Res.-. — 208 -12
Hill Samuel 307 - 8

Impala Platinum BIO- -55
Lucas tods. 2fi2 -- 5

Peko-WaUseod-. 310 -18
Randf.Ests._~- £78 -4ft
Sontbvaal £34tt -2ft
VaalReefis-. £70ft - 4

Western Mining . 188 -7
Zygai Dynamics . ..35..-10-

Certoa t

Oram
CCSGa 76

CaFU 5 K
Oqu a i

Com B 180

192 18V
X 34%

W% W% -V
2t)i 24%
28 29% +%
28V 28% -%
9% »,

Conan S
CotabR
Cobom
Com
Cofl-Wo 32
GoYHs
CcfoNt JO SS

4 4
iw, iri

Xh 20V
’•1 c.

15%
v-i 5%
>4% 13%

Boats s 150 *6

4

P7 26% 86% -% CryhCp 88a 25 2ft 2ft 23%
BobEvn 30 183 17% 171, 171, CboSl 1 .00 284 24% 23% 3*% + 1%
BottTc .16 60 ft a B -% CUrtJ 88 80 at, 23% 23% -%
BatnOig 3 B 7% B +% CtayH a 25 11% 11% H%
BMfC TOfir 280 IS 14% 14% -% CtortRt 152 53 a% «% T9%

BraeCo 112 9b 9 9 Cuhom 66 9 ft B%

24 38 CmKte 165 14 13% 13% + %
BfwTom 643 A S S -% CoMLb 274 10 W. 9V -%
anro 2B 246 ift 18 18% -% CocaBl s 56a 15 2ft 28 28 -l|

BuOdTr 282 19 1ft 18% Com t 148 13% «% -%
BwlCt B4 17 16% 16% -% Cogenc 142 ft ft ft

CoOn '

Comer t

Corod s 12

Comdu .16 718

CamtM 3K*

Comsrc 210 430

GmoSU .92 >131

Cnfir iilb 5*
onw V* ; TO
ChwT) . 130 7

Continued

ffl% H% Wi +V
4% *% 4%.
It IT . It

Ut s% 6V
27% 27% 27% +%
15% 15% 15%
15% VH 15%

% % %
12 11% 1?
10% 19% 18% -%
U% 121j 12% -%
2% 2% 2%
33% 33%. 33% -%
27% V V
11 »% 11. +%
8% « B -V
24% JN% »% -%

on Page 36

NEW YORK
CLOSING PRICES

18% Warned
17 wmOn
28% WOmrt.

14% WashG

15% WanNat

16 WshWS
27% wxsn
18 WaflfJ

9V MfOos

.88 47 7

1«4213
9158 8.7 7

1 OB 5.1 11

2.48 14 7
BO 19 IS

s 32 15 13

20 229

233 18%
1283 21%
3439 35%
61 17%6T iri

106 21%
299 18%

+ V+ V 41%

38% Whkkl
ai% wmc
17% WNUN

saa 42
241 21%

18% 18%
41 41%
20% =1

V

V
"A ^

! SOUTH AFRICA

12 Madh P/ Sk
High Um Sack Dm. YU. E lOQs High

Continued from Page 27
42 30, VeEP of 5 13 <200 41V,

ChQ*
Obis Pm.

bw Own* Dm*

12% YHfafaO

2S4 WeiiUk

30% MMHtf

40 IMF

Abercom
AEAOI
Anglo Am Coal...
Anglo Am Carp .

Anglo AmGold ..

Barclays Bank-
Barlow Rand
Bulfeis - .

CNA Gallo
Currie Finance-.

Ce Baers
Driefantein
F8 Oeduld
Gold Fields SA...
Highveld Steel....

Nedbank — ...

OK Bazaars
Protea Hldns
Rembrandt
Rennies-
Rust Plat -
Sage Hldgs
SA Brews
Smith tOGi
Tongaat Hulett.
Umsec

1.35
.' 7.95
.- no ;

. 21.5

.159.5 |

.- 17.5
,. 10.45

67 .

•; z.e .

.. 4.4 ;

.. B.16
46.5 .

.' 43^5
. KS.5 :

3.55
-• J1.7S.
. 15.15

1 6
: 29.5

•

. 14.25

. 14.5
7.25
6.85

. 22.5 •

7.1 .

5.1
,

25% Vamxi

0 5 13 nmn 401, Jft 33),

PC772 a z3oa GO 59 80
088413. =230 69% 68 68

088012 0 72 72 72

086011. z60 75 75 7S .

0J7.72 13. ;<0Q 59 59 99
0723 13 MO 55 55 55
1851 11. 10 107 17% 17% 17%

14 44 3ft 38% 37%
244 35 10 20 70% 70% 70%

22% WflFM
13% Warn,
18% WasiCo

34% VWPtP
s% wnar
2% WnAiL
% W1A<

,15e B 13

.64 1814
21644 B

dSCBs 12.

28011.10
B 28 1 6 14

44 25 9

220 61 6
giA4

188 19%
51 36%
417 u43%
50 43%
43 25%
835 17%

18% tt%

35% 36%
48 48%
42% 43%.

a

2H> 17%
77 381i

25% 25%
17 17%

43 11%
449 3%

17% 17%
36% 38%.

M S
33%

-V i

a wane
B% WiO
25% MrCtt
P% Wmbg
5% Wkmr
3% UftmrJ

25% MscEP
88% MsE
101 WUE
25% IMscPL

39 0%
535 2B%

.HM5 18

IBB 5311-
.We 7 12

- 13

8% WAIT

8% WMr

259 15-16

«B 11%

11% 11%

? a«

4 WCNA
81 WPad

X8 121,

401 4%

27% 20%
28 20%
25% 17%
9% 6%
47 30%
99 68
44% 28%
ZC% 15%
30% 23%
31% 22
9% 7%
42% 29%

f-W-W
7 6 352 26%
39 628 27%
5 10 378 177,

117 54 7

23 1721 39%
3 85

1 18 156 *3%
114 18%

IIS 39 . 307,

17 1015 31

t20 8%
I 2 41%

26% 28% -%
26% 27% +%
017 17% -%
SU 7
39% 38% + %
85 85 +1
43 43% ~%
17% 18*4 -t-%

8% WUmon
3% WnUn
30 WHJn
3% WUn3% WUn
a, WUn

30% 3R +%
30% 30% ~%
8% BV -%
41% 41% +%

19% WsigE

31% WsMvc
25 Wqwti
34% Wnyr

43% W«F
74% WHOLE
131, Wlx***

32 WtPH
29 WhPt

1«t
pH 6033

dpn ibi

pi 87]

pOSBi
S 140 9
V323G8
13045 18

pr2® 73
prtSOLS
67573

28 102%

r a
2 31

263 4%
284 8%
51 8%
2999 251,

185 361,

1198 28%
64 38%
79 47%
£10 79
342 ra%
,650 321,

ZW 29

11% 11%
12% 12%
4% 4%
101% 102%

9% »

+ % ££

-% a
->* 5?

60
+= n
+> a-* zo%

84% wwdN
27% mat

29% Wahan
2% WrtdAr.

2^ 73*
089012.-
p(7.7S 12.

25687 8
258807
1.48 416 7
JW 23 14
7214 15

180 609

16% Wynn*

117 31%
346 *3%
78 8%

io a.
rt30 751,

1170 66
B 29%
68 32
48 32
929 10%
50 21%
«4 38%
28 1%-
X 56%
52 3%
189 12%
25 17%

43 43% . + >4

SB 28% +1

19% 3 -V
BP, 20% -%
7% 7% -%
8% 9% +%
28 28% 4-%
3 2%
«% S%
31% 31% +%
13% 13% +V

§
1% + %
3% +%

3ft 3C*
73% 75% +1%

-68 85 +1%
2ft 29% *%
31% 32 +%
31% 32 + %
sv w% +%
21% 81% -%
35% 38% +%
2% 2% -%
56% 56 + %
3% 3% -%
12% 12%.

17% 17%

38 38%
28 28%
38 38i,

47 47%
77 79

13% 13%
d31% 32

29 29 .

_V

a
41

48

Zu »vh
’ 301,

33% Xerox

45% Xerox
i» XTRA
54 zmep
15% 2*pm
28% ZSyro
20 ZONE
18 Zara
21% znmfii

X—Y—

2

3 78 17 4043 38%
P&4S It 67 48%

30 8 138 21
112489 AI 27%

- 8453 W .199 16%
.40b a. 15 098 45%

7 498 21%
.4020 IS 88 30%
L32 5J>t1 122 26%

38% 38% -%
48% 48% -V
20% 81 4%'
27% 27% + h«%«%-%
45 451, -%
50% 2ft -%
19% tfii -%
26% 26% +%

12 Month

High Low Stock

CANADA

11 5% LSldt

10% 6% U*WV
19% 1*, UnrvS

13% 7*, UnryCm

10% 5% UrwRs

25% 15 Umflu

18% 9% UnvPei

ago
P/ Sis Dose Pm- 12 Marnh

Ohr. YU. E 11Kb Higii Im Quote Dm High Low Stedk

n 29 114 u11% 10% 11. 13% B VO0o*
94,13 12 5 7% 7 7% *%1«%12% VdcCp

14 i 13% 19% 19% *%
17 59 13 12% 12% +V

.800 5 1 8 ^ 15% RR-sl 9% 8% WTC
21

a>
p/ Sb Don Pm.

Dw. YM. E Iffib Wgh Im Qoste Qoso

V a T2%

‘A

3841 11 13 8 6% R
.40*288 2 15% tt% 15%

15% ^
11% 11% 11%

es £"»+ Hgh low Draa Chog

TORONTO
Closing prices December 17

50 acu Prea S31 31 3l

300 Adrfenus SI7 17 17

5500 Ajm E 511% iQV Ift
5625 Agra ted 4 Sft 5% ft

61700 An Energy 521 »V 2!

1300 Aka Nat 514% 14 14

1952 Algranj Si $19% 19% 19%
300 Argon $18 18 18

1100 Argus C v $11% 11 11

110 Asbestos 475 475 475

9500 ACO i ( 97% 7% 7%
8*60 BP Canada S»% 25% 35%
11419 Bar* N S Sift 13% 1ft
38700 Bernck 0 168 163 1G6

5Z752 Barova R 410 400 *05

44300 Bratome »% 5 5

3050 Brcraiea Sift 15% 16

300 Brenda M S8% 8% ft
2952 BCFP Sift 10 1ft

39015 BC Res 259 255 258

21506 BC Rwre $* IT, 2i% 21%
4600 Bronswk 513% ift 13%
300 Budd Cat Sift 13 13

3400 CAE Sift 15 15%
56100 CDdb Bl ft

14%
ft

15649 Cad Fra 14%

200 C Pedro 526% 28% 28%
25350 Can Tnol S30i. 30 30*4

125 CGE 553% &3% 53%
14334 a Bk Com 53ft 2ft 30%
13725 Con Nai Res 21 IB :i

Sale* Suck

57050- Cor Res
96612 Coon Dev
14125 Denisor 4
21275 Dartson B I

2660 Oevdcon
9700 Deknsn a f
2300 Crtdmwi 0
2026 Doran A
3570 Dofaaco A
1000 Du Rvn A

17500 Dytex A
900 Bcftom X

22800 EqrfW Sw
1600 C Falcon C

High Low

161 157

190 186

Sark

LOm Cem

515% 15%
$14 13%
SB% 8%
450 455
435 455

205 202

S25 24%

515% 15%
S2B% 28%
325 315
37% 7
S15 u%

25700 Fteneroge $791, 7W, 781, -1% 2931

30/ Famr Res 256 256 2b5 300

100 Fed Pan $19 19 19 2000

700 FChyRn 511% 11% 11% 1260

1000 Fraser S16V 1ft 1ft -% 3665

786 GomSa A $23% 23%
11%

23% + % 30100

2600 Geae Comp $11% 11% - % 19550

7398 Geocmea 220 2i7 217 + 2 2600

1850 Gtranr 57% 71, 71, -% 3600

41600 Gakfcorp 1 $ft 5 ft 1050

5500 Grardma 57 57 5/ - 1 BOO

16700 Grwduc 43 41 42 - 1 26H2
GL Fore*:

Gt Raw*
GreytexJ

Sax. 80%
524 24

LL Lee

Labbw Co
ICS H A
Mden H X
Mrond E
Motor A t

Kelson B
NeBtaco L

Noranda
Norran
Nua AHA l

Nuwsi Sp A
OttMOOd
Ostowa A I

Pwnour
Phono Od
Pne Pont
Piece GO o
Racer

Due Sturg a
Ran Pei

RajrocX f

Redpsth
Rd Sienhs A
RacftMd
Res Serv 1

Hevn Prp A

High low

S9 Si,

*ft 9*1

SEAj 25%
Si9% 18%
Si8% 18%
$23 23
450 450

516% 16

5161, 10,
534% 24

Sift 1ft
515% 15%
S7% 7

38 36

S5% 5%
S21% 21%
S5 5

58 7%
S2Z 21%
12i 120

521% 21%
«0 24

35 5

S8% Bl,

331% 31

'**

135 ^3
105 107

Ckw Ghng

9h - 1,

25% -1%25% -1%

18% -%
18% - %
23
*50

16 - %
161,

24% -%
1ft - %
15% + %
7% * %
38 +1%

21 % -%
-%

ft - %
21 %
120

21% - %
24 -376

5

81, - I,

31 -%
16%
9
133 -2

dire A I

CUVG
Cera

Catanroe

C Darb A

CDts® B I

CU Bank
Cmeka R
Crewrm

S?% 9% 9%
SI6J, 1$, 15%
Sill, 11% ii:,

S6% 6% 5%
E5% 5% 5V
SSr, 5% 5%
S3", 9V T,
275 275 Z7S
Sl5% 16% 15%

S H Group A $8% 6% 6% - % 1900 Rogers A $8% ft ft + %
500 Hrdmg A ( 137 137 137 -3 100 Roman 513% 13% Ift
1300 Hawk nr $17 17 17 k % 600 RutUikii S3BV 33% 39V + %
370 Hayes D $19 19 19 3881 Sceptre 85, ft ft
429 H Bay Co $17% 17% 17% - % 1628 Sews Can $7% 7% 7%
78M knasco $47% 47% 471, 4817 Snxh Can $22% 21% 22 - %
600 hd Sift 10% 10% + % 10420 Swann S6 5% 6 - %
25 mom Gas $15 15 15 + % 1250 Sigma Sft ft BV " %

19240 hupr Pipe S35 34% 35 + % 150 Shier B f 58% 5% ft - -4

1600 Jannodc Sift 1ft 10% + % 900 Souiten $51% 51
'a 51% * %

4100 Kan Kona 95 94 94 - 1 1300 St Brodssr $12 12 12
100 Koisay H 533% 33% 33% + %

1

17061 Stoics A S2Q% 2ft 20%
170 Kerr AOd $15% 1ft 1ft 3100 StAnro 290 290 290

10246 Laom £21% 20% 21% + V 1 2800 Steep R D5 2® 210 -15

22355 Lac Mnrfc $25% Sft 25 -1% 30 Sukot ft $23", 23* 2ft -1|

Sidney o
Tatcorp

Tara

Tecfc Cor A
Tec*. 0 (

Tea Can
Thom N A
Tor 'Dm Sk
Tmdara A (

Tms Ml
Trtrry Res
TmAita UA
TrCan PL
Tnmac
Trosc A »

Turbo I

Umcoro A I

l*i CartxJ

Union Gas
U Keno
Van Oer

VarsB A l

Veugron
Weaned
Wesuon o
Wesorwi
Wsstan
Wooowd A
Yi Beer

Total sates:

High Low

16 15

Due Ong

v-v-v
*0 23 8 1 1ft 1ft 1ft

$15% 14% 15% + ‘2 1 18% *% Vertem 652 5% 5 5 %
5i0% 10 10% -% ft 2% Wm 13 T 3 3 3 + %
$10 9% ft - % 19H 1ft VlAmC .40)319 S 19 19 19 + %
S3S% Jft 36% 10% 3V VWaft 74 4 ft ft -%
$50 4JV Aft re % 1% % Verna 1 % % >J

518 1ft 18 re % ..*4 11% Verr«t 20169 61 12% 12% 12%.

$20 1ft 29 8% 4 Vcnate .10 25 10 20 4 d3% 4 .

5ft ft *JL
- h 6 4% watecti to 6% ft ft -%

*S5 446 *a) - 5 101, 5% Venn 10 7 6 6 + %
524% 24% 2ft - % ft 3% Vlnigx 32 31 ft dft ft -V

-% 22% 1ft
15 10%
3ft 23

3ft 23
+ % 6% 1%

40 35%
*5 ft

385 375

S23 23

20%
380 -5 59 411,

ft 8%

13% 13 13%
56% 56% 56%
6% 6% 6%

+ % 19 12

-% ft 3V

w-w-w
18 to 6% 6%

.32 1.6 11 2 20 20

.40177 3 YB. 10%

.M 5 17 2128 27 26%

.11 A 17 4 28% 26%
ad 57 1% 1%
S 15 213 15 14%

8 20 8% 8
50 3511 1 14% 14%

21810 40 2>% 21%
0450 O. *10 38 38

,10s 12 15 1 3% 3%
40489 5 8V 8%
52 42 B 3 12% 12%
.441 15 14 185 3% 2%

0150 14. 21 13 12%
501512 5 31% KBj

s 24 17% 17%
g05e 12 148 011-16 63%

6%.
20 -%
10V -%
26% +%
26%.
1%.
16 +%
8 -%
M% +%
21% -%

£ ‘A

Si-V

*3

12 Month

High Um
Wi *%
86 80%
23% 17

8% 6%
ft

ft 3%
«% 1%
T4% 11%

is a
7 4%

St Sf
13% ft
1ft ft
0% 1ft
ZB

.
18

• P/ Sb
to. YU E 100s High
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Ohs Pm.

lorn QusteCbH

5
50 ID 13

150 8518
A 20 254

. B .18 15 S

la &
f f
18 8%
89 .3%
112 £
58 11%
1 ft
6 9%

58 2.7 B

PM4013:
13

020 TO
W

150s&7M
123x55 6

43 2%
21 21%
zim 35
116 13%
29 B%
317 • 7%
25 17%
66 22%

9% ft -%
78% 78% -%
23% 23V
8 8 +%
ft 8% + %
ft ft-
1% ft -%
11% 11% -%

? ? zi

8 z%
21% 21% -%
35 35 .

12% «% %
ft ft

Oisrv

S 5UD-S!

ft 7% >%
17 17% + 1.2» +>

21% +%

: ;y '
?^

17% ft VenfcCo

ft ft .

14% fi% Zhner

X-Y-Z
5 13 « ft 5% -%

081.911 TO 4% 4% 4%.
"

6% 8% ft

sin ii%
MV 9
215 200
56 5%
S10 10

S13V 1ft

”% + %
ft * %
MO -15

6_ + %

Indices
511% 17%
srx, 73ij

S'

11% -%
731,

$11% 11%
7.697566 ana

MONTREAL
Closing prices December 17

94138 {Bank Mom 526% £5% 26% + %
600 § ConBxm 51ft 15% i5% - %
523S § MmT 512-2 12% 12%
12425 Nafik Cda 514% 141, 14% + %
10700 gPower Corp S2T% 2T% r% - %
39386 §Ro*X Bank S2ft 29 £9t - V
4302 5 Royl Sir-, 17% 17%

Total sales. 1.948 861 snares

Ok Dec Dec Dec
iaS4

17 14 13 12 11 High Low High Low

Industrials 1 .178.79 1.17551 1.188.84 1.17313 1.17033 1,17226 1286JM
18/11

IB8S.S7

P4 /7J

1287.70

19/11 /83)

Trwixpon 539 .S6 53439 52301 530.78 520.24 52538 B12J3m 444.83

BV7J

SI 2-13

(9/1/84|

Ihfities I45.n 14439 14434 144 80 14434 14434 14639
anil

1223S
115^1

163.72

I20/4/S9)

Trading «ri S5xi 80b 7B.7T* 80. 24b 81.14m - -

ItoYiddft 1

AMERICAN STOCK EXCHANGE PRICES

761, 67%

62% 52%
5ft 49

21% 1ft

36V 31%

2% 1ft
44% 31%
36 Z0%

P/

Dm. Yld. E
to
100s High Low

Chgi
dose Pm.
Qnte Dow

12 Hindi

High low Suck

om Page 27
03 84 U :TH Til, 74%

1ft
277, 15%

Spkrm
Spectra

pf/K 13. ZJG0 ffi ffi +2% ft ft
0T2O 13 rtc 55 55 55 .

ift Spencer

02* 7 12 22 ' 70% 2ft 2ft -% 4 2% SarO

pi t 66 U 10 2b 3ft 25 re % tft ft SiHawi

0268 13 1 21 21 2i -V 2ft iJ% SuPrd

;S$607 5 44 44 44 + H bft ill Sx)9ff

Oi-ga

Owe Pm. 12 Month
Ch'ge

Dose Pm.

7h 7\ 7\
25% as 25
5 5 5 .

H% 11% 11%.

3% ft ft
S 4% ft

-1. 9%
-% ’ft

ft TschTp

7% Tedwl
1% Ttnnd

2% Tetocon

21 4%
101 13%

ft ft
12% 12% +%
i% IV
2% ft

18% 18% 18%

uGft Eft

8% ft ft
15% ift ift
t% IV i%
14% 14% 14%

6 d5% ft
1% 1% 1%

7% ®x
ft 4%

SwdgM flO 3.1

Sarmvfc

Baund A»43!
5% ft
21% 14

25* 25*
4J, ft -%
4% 4% +%
4% 4%
17* 17* -%

'ft 4%
13% ft

>% 13%
+ % 18%

*% 5%

+ % id%

* % 22%

$c4*gr .10 23 88 5^3 5 5 9 ft SumdE 38 16 ft ft ft re %

22% SoLsg 13 85 a% 2ft 2ft -V 15% 12 Sum£ 018015 20 »% 12% 12% *%
11 Sourfln 6 13% 13), 13% -V 10% ft SurCrr 7 to ft 9V re %
10 SecCap ,16a 13 8 222 12% 12% 12% re % 11% 5 SunBL n 9 15 % 7% -%
2*
X

Seofto SO ft ft 2V -% ’5 5% Sumr 34 37 12 13 ft ft ft + %
EecCiU 189 1 di3-iea-»6- 10% ft Sondne 149 ft ft 9%

3-i Mas 4 ft ft ft -«4 17% 11% Sunk .48 *2 11 2 11% n% 11% + %
0

2% Semidi 82 2V <2% 2% --1 22% 1ft Suprfd .Vh 20 10 100 a 2i% 21%—
Dvxco 44 36 B 1 12% Ift ift ft % SupCro 102 9-)6 % % -%

7% Serao 7 r
'J 7% 7% +% ft Suck'd JBe .6 8 29 fi 0 8 .

1-165 6-iGSennr 821 7$ 7 12 a 8 8 -% 13*
19

s* Sup* 32 268 19 11% 11% 11%

8% Staer3 .Ole 7 1 4 81 9% Oft ft -% ft ft Su*ji« « 11 !,
i 4V ft -%

1% 9roon 34 ft ft ft -% 10% 4 Swarm 70 5 ft “%
9% Snopol .160 1 4 55 10 ift 1ft 11% + % 32% 191, SHdw 120 5010 13 24% 24. 24% + %
10% Serai .403*9 56

o 2?
.1% ft ft SvnMy 381 68 ft 5% ft-

mu
8%
7%

rwioi
ToCta
Tefca

> 0 w
Xa 409

49

lire

28
136

6
a a

5 .

r?
-%

2V leech 334 3% 3% 3%

3% Tenney ! 11 11 ft ft 4%.

ft Tensor
e ft ft ft -%

ft TaxAr 4 144 ft ft 8%
ft TraAC JSh Gi S 252 ft ft ft + %
16% TtwAE 0 69 it% 17% I-’V

4%
+ %

3% T«scan 7 486 4% 4

2% ThcrDl 14 4 2-r 2% 2\

MdivvMB
tat P/E Raw
Long Gov Bonl YiaM —

Mh 28 Hw M Hu 7

4.12 4.07 3,95

78.68 I0.EI 1S.1S

- 11J7 11.71 1157

Yew Ago (Appnn)

3.72

14.43

IIJOS

OUR NEW DELIVERY S0?V1CE

TO YOUR ADDRESS ISNOW
OPERATING AS OF
NOVEMBER 1 1984.
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ft TrdMi

42 ToEd
4% Tortd

*100 55

*10 541,

4% 4%
r. zv - k
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9% 4%
20% 1ft

S*«A s 20 23 I

Strut

tft ift

9% ft
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1ft 8%
124 1ft
20 16%
19 16
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8% ft +'t
4% 4% -%
14% 141, + %
1ft 1ft -%

^ ?• A
'I 1 “%
ft 8% -%
ft ft -4
9 8 + %

ft ft
n 12 .

1ft 18%.

1ft 18% +%

7% TotSH

ft TrruU
11% TmsTse

S TifiM
TndB

21, TubMex

10% Tuftu

1ft TumC

ft ty»

T-T-T
Jit 73 22 25
06«.7 17 i

10 69
34 40

S 20 12 10 6

8% ft 8% - %
ft 6V ft -'*

1ft 1ft 16%

7 rt USB
24% 12% Ukmte

1M6 % LWwrp
12 11% uncp'7 7 " _, . "7

23 7-2 l*i -Jb 9^ Ufunr
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17 rt
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+
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2
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.10 62 1* IS 1% 1% 1%
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17 14 13 12
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601 800 804
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New York Aetna Stocks

Stock* 3.00iua. tow Stocks 3J0bjp. tongx

TikM Price on Day Traded Price on Day

Dmquint ... 1 .510.480 19Va + Vi Bel Aden . 172jno 7W» + v»

UnU- usi.dm Wtt -1% ReSSutk . 954JOB 33% + 1

OxnwEd 1.135jura 27Vi intrh Pacific Td

.

. 8415M C8% + ftta

Stan ItUx .. 1.182.100 25 + Vi BM . MfJM nm - ft
PMPste— 1,098.100 54 + Vi ATT „ . aasoa 18V. + V.
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MARKET' REHOftT

LONDON STOCK EXCHANGE

Early strength gradually

:

it Dealing Dates' -g a j-v

&a,nr. closes only 2.9
£ VW. >? w

fades and equity index
Account Dealing Dates

First Declare- Last Aeeonnt O 8
j

Dealings turns Dealings Day - Vlvk7’
Nov 26 Doc 6 Dec 7 Dec 17
Dec 10 DecM Dee21 Jan 7 BATS responded favourably to
Dec 34 Jan 10 Jan 11 Jan 21 the group's further expansion

11110 ttTananckri SnKTSSplan from 9.30 wn two buslnon «Uy« and finish 27 higher on the
_ '

. . _ . _ . day at 34to. Equity and Law
hSfsS t0UCb6d 2^ before closing onlyDurst of strenatn out stlU 3 dearer at 273d whilp ppari

T^°JS!L
at a^'^.?ie *,n advanced 17 to 973p and Refuge

K^^?r yeSr^ay-^.^ark^ 13 ta 578p. Sun Life put on 5
5^®“* 52 t0 765P- aMtr 775p. and London

8,1,1 Manchester gained 12 to
2“2SL,f,2L “ Jf? 657 p. Legal and General slipped

4%wld
f

1
*£?

t
“i-222 from 567P to a net 5 easiertother assisted bv the latest ^ tralanre at 556p. Lloyds

wSirf.
SUrV

'rhi.
<>

«iJ^:rArt
d
Tl2r

ia
i Brohers displayed no set trend.

,2lL2B,2l-d
ii.l5?-i pws International jumped 20 to

h

,

7S twf 44°P- but recently popular C. E.

SS^.SSJS”0 ^ ** Heath slipped 8 to 546p. A dull
ea
vJr

i“^Hvv, t rt,.*
market last week foiltwinR the

Early indications were that restructuTins proposals. Allianz

Se
iT.

lSt^S^i^ld
A
C^Sn remained on

P
offer at £2611.

to invest selectively. A certain down 6 . points.

amount of business in blue
p ” „ _ . „„

chips was effected hut interest ,
Hil* Samuel fell 8 to 307 P on

soon tailed off and prices began fading hid hopes. Elsewhere in

to drift away from the highest Banking sector, Bank of

levels. IG spearheaded the Scotland rose 10 to 473p.

early advance as the group’s re- Among recently-issued equi-
rating, following last week's ties. USM-quoted INSTEM
acquisition of the US. based attracted fresh support in a
Beatrice CheorricaJs. continued, market short of stock and the
ICl hit a record 740p prior to close was 20 higher at 242p.
settling a net 20 uo at 730|p. Already a few pence to the

f ?^u
e
w?«*

dway good as investors took en-
to 103*p but closed 1} higher on ZonTasemenl froni reports of
the day at 102p-

. bumper Christmas spending.
Broiiaies were heartened

went off Ae boil and ttaders torther by impressive interim
began to look to WaU Street for ^ ^d New-
Teassarsaee. The latter market easUe. which advanced 2* to
siT*ed*_T“e ^d^cls^ m 135 ip? Gains elsewhere ragged
early trade with investors still

jnto double-figures, although
uncertain about U.S. economic were flar^y the result of
trends ^n

^
on ^alnes stock shortages. Bass rose 10 to

ouentlv drifted easier agam in 477p ^ne Grand Metropolitan,

w buslness and the expected to reveal preliminary

ST 0rd,
.
nSS £22 WSJ profits of around £340m on

.3
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,
Dec.

j
17 •

Dec. 1

14
Dec.
13

Dec.
12

Doc.
11

Dec.
10 .

year
ago

|

82.30 62.34 82.58 82.91 83.15 83.29 B2.64
< 85.79 B5.79 85.96 86.09 B6.12 B6.ll 85.96

938.3 935.4 927.5 922.3 930.1 930.3 762.1
467.7 504.0' 517.5 631.6 529.8 532.3 658.2
4.68 4.61 4.64 4.66 4.62 4.65 4.62
11.83 11.67, 11.76 11.80 11.BO 11.82 9.45
10.32 1D.29 10.21. 10.10 10.17 10.15 12.94

Ord. Dtv. Yield

Total bargains iEst) 27,343 27.921 29,435 32,528 31,221 24.S62 19,260
Equity turnover £m. — 436.93 353.94 571.89 406.72 352. 28 ] 70.68
Equity bargains ' — 33,894 57,396 44,106 41,000 85.759 16,084

Shares traded iml) ..
— 246,3 234.4

1

239.4 266.5 216.6 124.5

10 am 943.9. 11 cm 943.4. Noon 941.7. 1 pm 941 0

2 pm 940.4. 3 pm 940.1.

Basis K>0 Govt. Secs. 15/1/28. Fined Int. 1928. Ordinary 1,7/35.

Gold Minas 12/9/55. SE Activity 1974.

Latest Index* 01-246 8025.

•Nil =9.98.

HIGHS AND LOWS SE. ACTIVITY

ilnceCompllat'n

High
|
Low I-

Dec. : Dec.
14 13

GOVt. Sec.l 83.77 ! 75.78
j
127.4 49.18 _

iB/1/ ! i30;7i
!
<9ni55i

I
(3(l;75i iE^J^“

ln®--
j

137*7 I07.6

Fixed Int.—, 67.48 B0.43
j
150.4 I 50.53 Bargains.....' 219.6 843.6

114/5* . 150/7 1 j<SBrl1/47}| i3;l/75>
1 Value

j
B83.l| 715.4

Ordinary.. ..[ 93B.5
;
75E.3 ! 938.3 - 49.4
«*»

I
*528* '

134.6 1 34.1
Gold Mines' 711.7 467.7

|
734.7

|
43.S lEquitlea i

I (9/3) • iU/12. -15/2/88) ,iZB/ 10/7 1); Bargains. 237.5 288.7
I I .

i Value I 776.9, 786.7

while Press mention directed

buying attention towards Applied
Computer, 25 up at 285p. Con-
tinued demand in a difficult mar-

ker left Sale Tilney 23 higher

at 3S5p. Diploma rose 12 to 450p
and Smiths Industries managed
a fresh rise of 8 at 67Sp. LCP
hardened a few pence to lOOp
following a newsletter recom-
mendation. Powell Duffryn ran
back 15 to 405p, compared with
the share exchange offer worth
just over 3S6p per share from
Hanson Trust. Weekend com-
ment on the bid situation

prompted selling of Johnson
Group Cleaners which closed 12

down at 428p. while profit-taking
clipped 6 from VW Thermal at

130p. Among the leaders. BOC
firmed 6 to 2fifip in response to

the encouraging tenor of the
chairman's annual statement.

Among Leisure issues, Press
comment prompted a sudden
burst of activity in Intervision
which touched 13p prior to clos-

ing a net 3 up at lip. In contrast.
Howard and Wrndhams issues
lacked support, the Ordinary fill-

ing 2i to 6}p and the "A" set-

tling i cheaper at 4}p.

The chairman's uninspiring
address ar the agm unsettled
Lncas Industries late and the
shares slipped from 273p to 260p
before closing 5 down on balance
at 262p. Elsewhere in Motors,
Harold Perry jumped 8 to S9p
following news of the sale of a
leasing subsidiary.

Properties gave a generally
firm performance, but tbe
leaders settled a shade below the
best. Land Securities touched a2.9 uo at 938.3 after having been Thursday dmDroved 7 more to
best. Land Securities touched a

8.4 higher at the first calcula- <KM)n Greenali Whtiley 156p while Hickson International eluded Wbessoe, a couple of 1984 peak of 314p prior ro clos-

tion, and Arthur Calmness. 195© put hardened a similar amount to pence dearer at 8Sp, after 90p: ing 4 dearer on balance at 314p.
Government securities tried __ 6 aDiece Among relatively 435P- Tress mention stimulated the lower annual profits were Hammer-son "A” rose 15 to 510p.

to edge forward but the move-
sul)tiIj e!} reeronals Bdbaven interest in Blagden Industries, counteracted by the forecast of while Stock Conversion finished

anent stalled -and auotations thetura to 40p follow- 6 up at 132p. better results in the current 5 dearer at 425p, after 427p. fol-

finally displayed small mixed mftPA.t>,»n-4mibiMfirst-half n . ,« . ^ period. Press mention prompted lowing satisfactory interim re-

movements in each direction. S? iSSn to the Bentalls better a rise of 4 to 166p in Glynwed, suits. Elsewhere. Speyhawk put
Business was checked by £.terim dividend list Stores continued to shine on while Westland hardened 2 to on 5 to 172p in reply to good
thoughts of new funding and. ait t-gadim* aSldings attracted hopes that the current buovant 137p awaitin8 tomorrow's pre- annual results, but Mayfair and
the official dose, tiheMUwriti^ ea&^SpporTandBH.e c£5S ^ of “LS spS irmm&ry .figures Sporadic City Properties, slipped 2 to 117p“JJR Se 1« tT483p. Srhile Redlaod wo^ldm (Sfrtato STSS5 llfted Mdteehnle 5 to ahead of Thursday's interim

^J®
7
;

improved 4 to 268p. Reports of Year. Habitat rose 6 to 402p 126P- statement,

v/ !
'the construction industry’s and Gttssles “A” improved 3 Interest in the Electrical Textiles passed a quietly firm

J™®?. “ oi better-than-expected perform- further to 683p, while British sector centred mainly on secon- session. Conrtanlds hardened a

a™® ti1** year helped Taylor Home hardened a couple of dary issues. Zygal Dynamics couple of pence to 124 p, after
-Oil

_
would

|

be made Woodrow rise 5 to 357p and left pence to 277p. Demand ahead dipped 10 to 35p on the half-year 125p, while Dawson International

JSi.. Costain 4 dearer at 348p.. Else- of Thursday's interim figures loss, but favourable weekend put on 6 at 266p. Bulmer and
«
ay

L-.
Wlje,Lreal where. Henderson Group drew left Superdrug 7 to the good at Press mention directed further Lnmb rose 3 to 74p as did Atkins

fresh buying and gained 8 to a 405p. while J. Hepworth gained buying attention to DnbUier, Brothers to 98p.

uldkLrf
3 '

0WtT 1984 1*^ 01 26SP- Tilbury the same amount to 465p follow- which advanced 8 to 200p. Although overshadowed by thelinked stocks were slightly Gronp fl^ed 5 to 112p and ing Press comment. An invest- Powerline improved 5 more to ctrennh of BatTliSs nneasier. Arneliffe added 3 at 4»p, while ment recommendation also en- 280p for a similar reason. Lee 2 to ^gD and Rr. t m̂a„c In{e^
Hamhrn T ifo nn nn haA Berkeley Group hardened 2 to couraged support of Bentalls, Refrigeration stood out with a lxatlonal added 4 at lfiSn intiamoro Late up on Did 147p test-named following which advanced 5 to 69p. rise of 20 to 320p on demand in KbaSL P

The recently buoyant life In- favourable Press comment. Liberty. 380p, and S. Simpson a restricted market, while
sura nee sector surged forward. Among Timbers, Meyer Inter- “A." 220©. rose 20 and 15 Crysialate finned 5 to 275p Investment Trusts closed
inspired by BATS Industries* national were a firm market at respectively, both in tbm awaiting tomorrow's pretimi- fin?eJ‘ throughout. Alva, 235p,

£664m agreed bid for Hambro 129p. up 3, but May and Hassell markets, while Austin Reed nary figures. Cable and Wire- and Fashion and General, 330p,

Life. Early gains ranged to 20 closed a penny cheaper at 99p. “ A ” added 8 at 106p. Combined less rose 7 to 445p and UEI S to rose 10 apiece, while New Court
before buyers withdrew and after 97p, following slightly dis- English improved 4 to 90p and I72p. added 7 at 357p and Alliance

proflNtaking ensued. Closing appointing interim results. Ward White 6 to 182p. Among Food Retailers continued to “?»,rov
.
e<

J
8
«,
t0 Amor}i

prices levels were theerfore Chemicals made a bright Shoe and leather issues, Garner attra_t selective suDuort and Fmnaaais< **• Md G. rose la

well below the day's, best Deal- showing in the wake oi' ICI's -Booth put on 12 to 17Sp In atevII rose 4 afresh to 258o at 697p.
ings in Hambro Life were fresh surge. Laporte rose 7 to response to "Press mention. while I Salnsburv hardened a
resumed at 54€p, compared with -392p and Allied Colloids the Leadine Engineers were nnunie of nence to 296d Albert Oils PasP latP
the pre-suspension^level of same amount to 227p. Renewed rarely altered, although GKN r.shw nu w i?on sneS
498p and the 550p per share demand in a market short of edged 3 higher to 19lp. Occa- iatjve havtoe Elsewhere Oils made a subdued showing
offer, before Closing at 538p; stock lifted Coalite 5 to 220p, sional movements elsewhere in- Un|ted Risen its gained 7 to 186p awaiting tomorrow's OPEC meet-
" * * 1 1

_ on U3. bid hopes, but Pyke ing called to discuss price dif-CT_Arr« IAPICC QUAPr Holdings encountered profit- ferentials; the leaders, dull on
I I EiroaP wflnAb inUIVEa^J taking following the annual Friday, edged into higher ground

Holdings encountered profit- ferentials; the leaders, dull on

These Indices we the joint com(Nation of the Financial Tones,

the Institute of Actuaries and the Faculty of Actuaries

EQUITY GROUPS

& SUB-SECTIONS

Floores to parentheses show number of

stocks per section

1 CAPITAL GOODS (205)

2 BuBdiap Materials (23)_
3 Contracting, Contraction (30).

4 Electricals (14)

5 Electronics (34)

b Mechanical Engineering (60)

—

8 Metals and Metal Forming (9)~

9 Melon (17)

M Other Industrial Materials <18)..

21 CONSUMES GROUP 089)
22 Browers and DisUHen (23)—
25 Food Manufamrtng (21)

Zb Food Retailing (12)

27 Heattti and Household Prwtocts'

29 Lekuro (Z3)_.
32 Newspapers, PuWishing 03)

—

33 Packaging and Paper 04)
34 Stores (45)

35 Textiles 09)
36 Tobaccos (3) —
39 Otter Consumer (7)

41 OTHEB GROUPS (M)
42 Chemkats C17)~~
44 Office Egulpment (4)—
45 Shipping«d Transport 03)

—

46 Miscellaneous (53)-.————
46 Teteohcwe Netwotks (2)

40 IMPUSTRIAL GROUP (483)--

51 0»sa7)
59 SOP SHAKE UtPEX (500)

61 FINANCIAL GROUP (118)

62 Banks (6) —
63 Dtscoant Hanses (6) —
65 Insurance (Life) (9)

66 iHsuraoee (Composite) (7)

67 Insurance (Brokers) (6)

68 Merchant Banks 02)
69 Property(53)-— —
70 Other Finance (19)

71 Investment Trusts (105)

81 Minton Finance (4)

91_ Overseas Traders (14) —
99 ALL-SHARE INBEX (70)--

FT-SC 100 SHARE INOEX:

Mon Dec 17 1984

Met Oof's

No. Change

%

55259 +02
506A9 +07
727.73 +OI
1612.2) +04
X9C356 -Ol
272.75 +04

+L6
136.42 -Ol
6836 +04
667.78 +L2
56628 +1A
466.95 +07
344491 +06
1001.73 —02
<6416 +08
343SJ9 —04
282.93 +06
54058 +03
292J9 +13
87734 +07
512-76 +05
59537 +13
71739 +24
14534 +06
937.96 +08
768.* +03
69069
60027

+8.9

+09
185089
63065

-04
+07

427.21 +05
42254 +04
463.92 -08
58038 +06
38856 +03
97057 +04
21089 -03
64280 +09
26023 +04
56507 +12
271.71 -06
635.75 +04

+07
Day's

+7J

Frt Thar Wed Tub Year

Dec Dee Dec Dec so
14 13 12 11 tapprsxJ

Index Index index Index

No. No. No. No. NO.

Y1eU% Ratio

XBO 134)5 55L29 547A0 544.78 547AI 46L86
5l00 9L42 502.95 50030 50092 498.99 445.71
539 9A6 726.93 72051 71634 71534 660.73

A78 1236 160535 162035 161739 1614.92 163537
236 1738 196635 196056 195231 198005 S3
ATZ 9.74 27137 26838 267.92 26839 20831
735 930 16333 16132 159.71 16055 17337
537 — 13631 13533 13631 13633 118.93
331 2050 88536 79335 77732 77934 59936
336 1260 60075 59061 591.93 595.95 455.77
439 1838 55834 54736 54532 54433 44338
434 1014 463.92 46L26 46232 46536 3S835
236 1960 143623 14ZZJ2 142238 143013 105350
264 2836 180334 99636 989.72 100759 ’722.97

839 467 1561 663.94 658.73 66077 66134 59938
836 483 1537 144031 144836 143433 142633 1037.%

12.99 502 096 28128 28064 27964 27730 215.93
737 333 1666 538.98 52634 52132 528.91 427.91

1364 A79 834 28835 28SS7 28221 28460 249.98
1439 437 7.77 82204 82138 82053 82738 466.92
1324 435 — 51016 50863 50863 50823 448.75
966 439 12.91 58907 58130 57081 57685 419.75
1238 434 1035 70123 68A95 672.79 67407 62086
767 531 1433 144-72 14459 14369 14508 11361
923 528 1326 93037 92739 92231 92729 79329
022 359 1420 76659 75960 759.79 76024 52822
969 466 1336 68420 67634 66734 66806 06
965 3.97 1260 594.98 58859 58556 58864 457-17

1650 701 739 106139 107723 108631 109031 91463
1036 439 1169 63404 629-57 677.46 63062 m&M
— 505 — 42500 42203 419-04 420.73 365.74

2007 668 628 42071 41807 41222 413.75 36957
— 652 — 46506 46400 46652 46922 345.78— 465 — 579.75 567.70 55865 56122 50536
— 625 — 30763 30650 30629 309.78 25323

taking following the annual Friday, edged into higher ground
results and the riose was a net initially but subsequently feli

7 off at 275p. Fresh fruit con- back as reports began to circu-

cexn Glass Glover moved up 7 late that OPEC was not yet close

to 270p in a restricted market, to an agreement. British
while USM-quoted Bio-lsolates Petroleum settled 5 cheaper at

revived and finned 5 to 45p. 460p, while Shell relinquished

Among Hotels, Press com- “ early gain of a few pence to

ment helped Ladbroke rise S close unchanged at 635p. Take-

afresh to 257p. Comfort Inter- over candidate Burnuh Oil

national, in receipt of a bid from moved up to ~39p prior to clos-

the former, hardened a penny i^S 2 couple of pence cheaper

to S9p. Queens Moat Houses, on balance at 233p. Britoil were

a rising market recently on take- 3 firm market initially on Press

over hopes, were unchanged at suggestions of a major gas find

59p; the Kuwait Investment on North Sea block 48/1 1/b, but

Office has increased its stake to the close was only 2 dearer at

7-1 per cent 205p. after 210p. Elsewhere,
“take profits" advice clipped 12

CidhA fAotiiro from re«nr high flyer Falcon
MeDe ieaiure Resources at 2Q3p. but North Sea
Several good features deve- drilling hopes helped Sun (UK)

loped in the miscellaneous rise 5 to 165p. after 170p. Among
Industrial sector with Siebe out- Irish explorers. Oliver Prospect-

standing at 472p, up 27. in ing regained the limeljghr:

response to good half-year speculative demand ahead of a

results. Redfearn National Glass, Celtic Sea drilling report, due
reflecting the sharply reduced on Friday, lifted the price to

annual loss, put on 9 to 54p, 200p before the close of a net

7.93 357 1748 96741 95448 94444 94010 64534
477 21950 21758 216.74 21741 22742

026 347 2541 636.95 636J5 63649 63738 52251
1142 544 1066 259.17 258.94 25646 25744 26144

344 _ 55853 55737 5S&54 55430 47015
1LQ0 559 1153 27339 27638 27745 275.95 27678
9-53 631 1246 61351 61140 60939 60626 49548

449 _ 57473 57249 57496 46352

Day's Day's

High,. Low

12174 1Z122 — 120441 1196.71 119071 119841

FIXED INTEREST
AVEHA6E GROSS
REDEMPTION YIELDS

PRICE
IRCICES

1 5 yean —

2 5-15 years*—

3 Over 25 years.

4 kwdetraaHes

Mon
Dec

17

Day's

dooge

%

FH
Dec

!

14
|

xd ad}-

txdw

Hfad|.

1984

to rate

11624 —044 11855 026 i TT-WI

129.92 —4no 130.97 L82 1409

13747 -fOll 13090 139 1457

14947 -024 15024 — 1357

12078 -am 12958 079 3023

11022 -Oil 11034 — 1149

7743 -006 7747 — 059

BSfTtSH GOVERNMENT

-017
j

11049 . — 243

1 Low 5
!

2 Coapoos IS.;

3 ZS
;

4 Medium 5:
5 Coupons 15 <

6 25
j

7 High 5
!

8 Coupons 15 ]

9 25 j

10 limdccniabte-^...,

11 Beta&
12 Uum If

13 2

5 years....

IS .yearn....

15 years...

Mon Frl

Da Da
17 14

. 1840 1A48
. 1039 1837

9.92 499
. 11.11 1147
. 10.77 10.78

. 1018 1019

. 1L19 1U4

. 1093 10.93

. 1029 1029

f
952 940

. 1139

. 1147

n -rt

1142
. 1148 1144

2244 1241

e|Ail stocks.

aJrtSteSm too PnWttberfc the Financial Times, Bracken Hose, Cannon Street, London EC4P 4BY. price 15r fay post 28p-

EUROPEAN OPTIONS EXCHANGE
1

Feb.
,

May 1 Aug. 1

Series
,

Vol.
;

Last - Vol. Last ! Vol. Last
,
Stock

GOLD C S300 2 1
2» _ r 1 8315

S325 B 20 13.50 —
J340 — — — —

, 20 ! 14.50
GOLD C 8550 42

: 2.10B 33 5.SG
,

— —
GOLD C 8360 — — —

|f

GOLD C S375 2sa 1 22 1.50 ! —
i

— -

£300 29 . 4.90 42
1

6 - 110 1 6.50 „
GOLD P £320 — — — lb 14 ,f

£325 51 13 - —
!

-
ap

GOLD P £350 37 35 8. 23 35 a —

Dec. Mar. June

se _ 3 t 1.05 A £6.51 I

S7 — — 10
:
0.30 a 16 • 0.50

1£8 1 0.01 104 0.10
;

12
!

O.BO
£6 — — 12

|

0.1 B
,

15
!

0.1B l
£7 32 0.53 • — 7

SILVER P SB 5 1.50 — ‘ — — —
*1

S FL C FI .3 35 4 14.50 _ — ,
— — F1349.B6

F FL C FI. 340 9 9.50 B —
,

— — —
SiFL C FI.345 3 5 1 • 10 a| 1 .12.50

S FL C FI.350 21 1.40 B 42
.
7.70

!

— —
FI.555 — —

r

26 : 6.30
,

— — „
S.FL P FI.310 — — 116 1.30 1

—
.

—
F1.315 — — 1

10 1.60 — 1 —

«

FI.320 — .— ; 10 , 2 . —
,

S FL P FI.326 — — • 11 ! 3.20
1

1 6.80 Bl

S FL P FI.530 — 1 5 4 |

—
[

S FL P FI. 335 —
, —

; 5 5.50 ‘ — —
FI.340 a 0.10

;

5 7 1 — —
! „

5.FL P FI.54S 12 0.70 ,
— — .

1 14.50 >•

Jan. Apr. July

F1.360 1B7 6
.

27 14.30 3 17 Fl.356.5fl
FI. 340 51

.

1.80 A 15 5.20
.

24 11 1 |(

AEGN C FI. 130 219 1

16 20 20.20 21 21 FI. 140.50

FI. 1+0 15 1.20 72 3.50 1 5 6.50
:FI.179.50FI. 190 14 1.40 3 5.50 .

—
AH P FI.190 1 11 7 14 — — .

638
.

2.50 A 277 6.50
,

60
,
7.08 B FT. 07.10 |

FI. 90 461 0.80 HO 1 2.80 81 4.BO B- 1

AMKO C FI.65 54 1.70 2d *
1

— — IFI. 64.40
AMRO P F1.65 17 2 — 2 4.BO

CIST C FI.170 57 3.20
.

4 8.20 ,
— — FI.167.SD

FI. 160 12 0.90 • 30 • 5.20 — i —
FI. 150 76 1 ! 5 . 3.90 1 1

1
E.20 F1.142.aO

FI. 140 60 1.50
! 1 4.20

;
6 5.50

HOOG C F1.6S 243 1.60 ; 100 ' 4.40 b
r
6.50 R.62.10

HOOG P FI.60 VO 1 53 2.70
;

— — „
KLM C FI.45 1092 1.80 : 227 ‘ 4.10 122 1 5.30 F1.45.10
KLM P FI.45 199 1.50

'

312 2.60 8 , 3.60
iFI.lBl.40NEDL C FI. 160 24 5.70 B — — 2 i 14

NEDL P FI. 1 60 38 2.90 1 7.30 A. —
1

— ‘

NATN G FI.230 13 15 1 10,50 - — — FI.244
NATH P FI.230 1 0.20A 13 5A 10 B „
PETR C Fr.7000 20 230 1 13 660

' —

-

— Fr.7010
PHIL C FI.65 425 1

'

12b 2.60 102 3.50 FI.S3. 90
PHIL P n.E6 312 2 2b 2.60 ; 94 5.80

Fl.lB7.60RD C FI.170 242 5.30 87 8.50 17 11.50
RD C FI.170 185 4.50 167 7.50 2 10.20
UNIL C FI.320 1 1 7

,
5.S0 , 10 7.20

,

FI.298.60
UNIL P FI 28D 87 90 26 4.50 — — M

| TOTAL VOLUME IN CONTRACTS; 16.075,

1

A = Ask B“B-d c=caii P=PUt
‘

35 up at I90p. Atlantic Resources
improved 4 to 5Sp. but Eglington
lacked support and fell 6 ro 57p.
Williamson Tea jumped 23 to

435p on news of the bumper
annual profits.

Heavy falls in Golds
Substantial selling of bullion

in international markets under-
mined sentiment throughout
mining markets and prompted
heavy price losses across the
board. Gold slumped to $315.1)0
an ounce at the Losdon afternoon
fixing before rallying slight!v to
finish a net $0.25 lower at $316.25
an ounce — the lowest since
July S. 1952.

South African Golds opened
on a weak note, reflecting the
Rand's continuing poor per-
formance against the dollar.
Sporadic support of top-quality
stocks from Swiss and German
sources stimulated a minor rally.
but the absence of any concerted
follow-through demand left most
at around the day's lowest levels.

Falls among Heavyweight
Golds ranged to over 4 points.
Randfontein gave up 4 1 to £76,
while Vaal Reefs shed a similar
amount at £701. Losses of over
2 points were noted in Sonth-
vaal, £34L President Steyn, £231.
and Winfcelhaak, £27;. The more
marginal counters were also
friendless with Grootvlei 63
lower at 703p and Marievale 17
cheaper at 162p. The FT Gold
Mines index dipped 36.3 to 467.7—its lowest level for over 13
months.

Financial issues were also
affected. De Beers eased 10 to
360p, while “Anamint” fell 14
to £37. “ Am gold.” £71 J, Anglo-
vaal, £28 and Johnnies, £75. all
eased a few points, but London-
domiciled issues were more re-
silient. Hampton Areas fell 5 to
a 1984 low of 155p following the
interim results.

The pressure on bullion
coupled with the rising trend in
domestic interest rates resulted
in widespread falls among
Australians. Leading diversified
issues showed the largest losses
with Peko-WaUsend 16 off at
310p and Western Mining 7 lower
at 186p. Golds displayed falls
of 10 in Poseidon, lS8p. and in
Gold Mines of Kalgoorlie, 390p,
while Whim Creek shed 6 to 150p
and Metana lost 8 to 140p.

Total contracts struck in
Traded Options amounted to
7.225 comprising 5.763 calls and
1.462 puts. Last week's daily
average was 8.884. The FT-SE
100 accounted for 563 calls and
462 puts. British Telecom con-

1

tinued to attract a lively business I

with 2,111 calls transacted.
i

NEW HIGHS AND
LOWS FOR 1984

NEW HIGHS (240)
FOREIGN BONDS til
AMERICANS IBI
CANADIANS (31
BANKS (41
BREWERS 141
BUILDINGS IS)
CHEMICALS 15)
STORES IZI)

ELECTRICALS ill)
ENGINEERING (10)

FOODS (10)
.. HOTELS |3>
INDUSTRIALS 139)
INSURANCE 1111
MOTORS <3l

NEWSPAPERS <5>
PAPER (7)

Property it3)
SHIPPING (1)
SHOES ft I

TEXTILES («»
TOBACCOS Ml
TRUSTS (80)

PLANTATIONS It)

NEW LOWS (48)

, , _ BRITISH FUNDS 11)
intnl Corona P«

„ ELECTRICALS IZI
CPU Computers Zyaaf Dynamics

INDUSTRIALS (5)
Carpet Ramco Oil
Dominion ln-nl Sharrva Ware
Ovemtone Invs

MOTORS (1)
Bramail rc. D.<

NEWSPAPERS Ml
Portsmouth s S'lano

TEXTILES (1)
Palma

OILS 141
Global Nat Res Maenet Metal
Hausen Petrtm Intnl Monarch Petroleum

MINE5 (32)

RECENT ISSUES

EQUBTIES

.2 o a H i

;a3g = *.

|S2 5 = 0
ca j p'd.

Je p '.
i w . g g‘gn -

o

igf.+
or;

jo
;

,

rs,0> .
c

F.P.12 12 11Q -108
F.P.'ll 1 200 184
F.P. 23/11 119 102

130 ‘ 60 1031 8- 88
1105 FP

,
7 12 143 115

-.160 F.P. 182 176
>115 F.P fi-lP 167 134
T7B F.P. 14 12 99 86
T' F P — 31 , 23

?I45 F.P. 7 12 242 160
(85 F.P... 7.12 1 IB 95
r r F P 11/1 3P > 26
140 F.P. 31.12 159 149
1 t F.P. — 1/29 A‘20

;i30 F.P.i XbO 158
-10 F.P. 16.11 11 in 10

t!40 F P. lfi-12 20(1 104
;110 F.P. 50.11 125 <113
132 F.P. 11 1 • 175 '15G
20 F.P. — 23' » 211;

IIAberdeenAmPetL'l 110
5-Accou Satellite tp. 180
{•Breakmato lOp 1 16
British Telecanr .102
&CVD Inc HO.Ol. 145
Candour r Inv 1B2
*Craton Lodge Ip.... 165
-i-Gablcei 6p : 96
AHcalth Care S'rvtC'B1 24
4-INSTEM 10p 242
4-Klark-Tekntk Bp. ... Ill

5

. 4-Monument Oil 5p 26
P.S.M. Int'l. . 169
Poll Corp. bO.25 C29
'4>Ponny A Giles Inti 160
Second Market Inv.Sp 11
;4>Share Drug lOp ..

.
196

4-UDO Hldgo. lOp .... 124
Wardle Storeys lOp.. 16B

:
Williams iRex- Leis.5pi 22

-2 uO.O 2.6- 1.6S5.3
bg2.6 3.0 3.115.2

* b6.5 2.0 5.1 IS.l
:-s

,
fss.o - i.i -

-4 HI.4 — I 1.1- —
bgl.75 j.fi 1.5 56.8

,
bZ.B, 2.5 4.2 11.

B

i

1 - 1 87.5
!

t

10 ' bgl.5 5.4 0.850.1
‘ u0.6i 4.7: 0.7 40.6

j
>bg 5.2S! SjS- cT? 1T7

1 , 40c, — ' 1.1- —
; .... bsl.82. 2.6; 1.6 2D.6

t'i
"1 udl.7- 3.0 L2 5L3

Ui.75 2,0
1

4.5 16,2
uS.O 2.7 4.3 10.9

uO.91. 1.4 5.9 15.2

FIXED INTEREST STOCKS
Issue ' %% -5 g «: 19B4

j jprice 00 0=-. Stock ~S 1+ or
il lEa'cgS £3 1 —

•
< n je : High

|
Low I

° a
[

rr F.P. ,21-12125 10S Aberfoyle Cnv. Uno. Ln, *96 125 -.10
Bl.6744.-iu io.'4i 5414 29"iAlr lean Dev. Bank lUft Ln. 2010 • S5if T i„

" F.P. ,11,1 119 115 lAutomalod Sec. BH. Cnv. Cum Red Prf.X IB
100 , F.p. — 102 too icomm Bk of Wales IS*-* sub UnsLn 9S-9T 102

.1
,
F.P. *2 12 -205p • 157p Elawlck- Hopper ui Cv.Cum. Pf. "92-94 i75p .. ..

.F.P. 12 17 110 106 Estate Prop. inv. lOS-; Cnv. 94 0B >108 .. .

S100 110 J4.1 ' 101;. 5 1 Folkestone Water Ulr'E, Rod. Dob. 2004: fll4 . . ..

* c F.P. .50/11110 106 Goble Hac. Prop. laj-cCnv. Uns. Ln. 95'SSillO • ..

.'99.094 F.P. - 1 99.i
4 98

1

4 Gnrtmorc Amcr, 11 i,r Deb. 2014 I 99 ,*ia
>99,405, F.P. llll -.iOl U. lOOli Glaegow Stock' hi da llljl. Deb. 2009„il001i - »
85.81.1-50 - 30I-. 29: -,lnt. Am. Dev. Ek. S-iaLn. 2015 . 30^*1.

99.1611-50 .17/1,35.-. 1!6m, Inti. Bk. lor Rccon. fit Dev. 1 li'l Ln. 2001 33:* -
- F.P. — 1 4 Op. I30p Johnson Matthey B-f Cnv. Cum. Prf.. ..| 140p

<99.199 kb 5 <15-3 29;«- 24 Ij. Lon. Shop Prop, it-.: 1st Mort.- Deb. MIS' 29‘:-!‘>
598.01S. F.P. • — . 99 - 90 Lowland Inv. 11 Ijs Deb. 2010

|
98ir + ij

ii -Nil !
— 15pm', Bpm McCarthy & Stone 7t, Cv. Ln. 9904.. 14pm —

1

— ; F.P. — 'looi; 10D,- Nationwide Bldg. Soc. Uk^eas. II; I I B&tiOU,; +,.:—
: F.P. — ,100,:. 100 I Do. 10 'j ?, Bds. 9 12/85 '100

,

1 23»4.

5 98.0 15, F.P. • _ 99 96
>1 Nil

[
15pm 5pm—

; f.p. lOOi- 100,;.
: F.P. ,100.:. 100
F.P. 11.1 :121 ion.

4 « F.P. 66 53
n 1 F.P. •12-11 112 1001-
v r

!
F.P. 46- 4 .129 115

100 'cio i-M/1 10'j 91?
91.976 420 j 27:3 24 ip. 18 1/

“RIGHTS ” OFFERS
f c. 1

. * = • Latest 1984 -
’

1
1

llsue og - Renimc. 1 Stock
1 1 5 + or

,

<- •
, High

;
Low j

1 ,

6 F.P.
• 14.-12 6 ;

80 F.P. 16.1 84 •

175 Nil — 40pm;
85 Nil — 16pmi
143 Nil 30 1 26pm,
30 F.P. 1M 34i?pml

1, Nil 181 12pm
185 Nil 1B.1 37pm-
115 Nil .

— 30pm
32 Nil — 3pm;
70 F.P.

• 6/11 120 •

5 Nil 301 3Lipm,

'Amalgamated Estates 5 p.
Attwoods

1 Birmingham Mint .

1 Carr's Milling
1 Equlpu
1 Jacks >Wm<
1 Life care Inti. Units *

1 Marshalls Halifax.
1 Notts. Brick
1 -frStcava Romana R,V . ..

j-Tops Ests.lOp.
, rranwood 6p.

6 —1
! 80 j-l

40om . . .

16pm .

1 25pm ... .'31 1

10pm- . ..

! 33pm
2Spm .. ..

i 5pm- ...

.

117 I
..

1 2 1, pm * <

Renunciation dDIO usually last day (01 dealing free of stamp duty, b Figures
based on prospectus estimates, d Dividend rate paid or payable on part of

capital: cover based on dividend on full capital. 9 Assumed dividend and
yiold. u Forecast dividend covar based on piovious year's earnings
F Dividend and yield based an prospectus or other oH/cial estimates <or 1985.
H Dividend and yield based on prospoctus or other olticul csiima:os lor 1384.

C Gross, p Penes unless otherwise indicated. 7 issued by fonder. J| Offered

holders ol ordinary shares os a “ rights." ** Issued by wuv ol ceoue lisauon.

§§ Reintroduced. 71 Issued in connection wnti reorganisation mergor or take-
over. Allotment letters or fully-paid. HO Introduction. <|< Unlisted Securities

Marlct. 5 Placing price. T figures assumed. tt Official London Listing

;? Dealt in under Rule. 535(3).

OPTIONS
First Last Last For
Deal- Deal- Declare- Settle-

lags Ings lion ment
Dec 17 Jan 4 Mar 21 Apr I

Jan 7 Jan 18 April Apr 22

Jan 21 Feb 1 Apr 25 May 7

For rate indications see end of
Share Jn/orrnation Sen-ice
Increased demand for Options

resulted in calls being done in

Son OH Royalties. British Tele-
com, Oliver Prospecting, Com-
bined Technologies, Helene of
London. Egllnton OH and Gas,
Munion Bros, Beatson Clark.
Commercial Union. Poliy Peek.
North Kalgurli, Inter-City, Powell
Duffryn. Phoenix Oil. Falcon
Resources, Arthur Guinness,
Albert Fisher and Gestetner A.
A put was taken out in Centre-
way Industries, while doubles
were transacted in T(. Atlantic
Resources and Sun Oil Royalties.

RUSES AND FALLS
Rises Falls Same

British Funds .... 20 55 29

ACTDVE STOCKS
Above aversoe act-vny was noied in
ihe following slacks yesterday.

Stock
Closing
puce

Day's
Chdnge

BAT industries ... 3+0 + 27
BOC ... 266 + 6
Bruann/c Assurance ... 583 —
BP ... 480 - 5
British Telecom ... 102 + 14
Equity and Law ... 273 + 3

Healh (C. E.) ... 545 - B
ICI ... 7aO -J-20
Lucas Industries ... ... 262 - 5
Pearl Assurance ....... 973 + 17
Powell Duffryn ... 405 -15
Sun Lila ... 765 + 5

FRBDAY’S
ACTIVE STOCKS
Baaed on bargains recorded in Slock
Exchange Official List.

British Funds ... .

Corpna. Dorn, and
Foreign Bonds ...

Industrials
19 S 45
420 191 B27

Fin. and Props. ... 207 33 303
Oils
Plantations
Mines
Others
Totals

14 36 77
3 3 11
7 110 60

77 53 69
767 480 1,421

No of Fri. Day's
Slack changas close change

ICI 30 710 +22
British Telecom 26 100'j +- 2
Powell Duffryn 20 420 + 80
Grand Mel. .. 16 313 + 11

Waddgtn (J ) 15 455 -10
BAT Industries 13 313 + 1

Buss 13 467 + 15
Candover Invs. 13 178 —
Mewl Bo* 13 378 - 4
GUS "A" 12 680 + 15
P.ll mg ton Br . 12 268 — •»

BTR 11 575 + 12
Burmati 0-1 ... it 235 + B
Dixons 11 510 + 35

LONDON TRADED OPTIONS

Jan.
|

Apr.
|

Jfy.

98 103 I —
68 IS -
38 45

[
50

13 22 27
5 Xi I -

2 3
3 6
6 17

32 40
73 77

Imperial Gp.
1*179'

wni.u ru , 0

Option Feb. May Aug.j^Feb. May Aug.

Cons. Gold 460
i*479i 600

40
ie

60
30

60 e
40 28

17
45

27
67

550 61n 14 22 77 87 93
600 1 — — 125 —
650 1 — - 175 — —

Courtau/dc no 17 19 21 2 3 5
••125i 120 8 11 13 4 7 9

130 2'2 6 a b 12 15
140 QI3 21* 4 17 20 23
160 01= — — 36 -- —
160 I 26 t 28
ISO I 9 |

15
200 I 4 9
220 I l'sl 6

1B0 66 T0~
180 46 50
200 28 36
220 12 18
240 4 B

"2BO 46
"" _

60"

300 27 37
330 9 13
360 21s —
6B0 188 l55”
BOO 138 142
650 88 94
700 44 56

260 56 60“
200 37 42
300 18 27
330 4 ' 10

100 23 26"
110 14 17
120 6 9
130 2 5

Shell Trans. 500 145 150
.(•633i 550 95 100

500 48 57
650 17 25
700 3 11

TrafalQ'r Hs. 260 75 80
-

1*364. 280 55 60
300 36 40
330 11 is

Com. Union I

i*181. I

Grand Met.
1*320-

Land Sac.
.*314)

Marks A Sp.l
1*120.

2 [
5

9 I 14
20

(
24

40 I 45

1
2~

1 2
11’ 4
6 10

22 24~
5"

7 13
19 25
45 -

Ole Z
2 5
4 9
IS 25

n? t
2 4
6 9

13 15

2 4
-

3 7
5 13

28 38
55 72

140 43 46 —
160 23 27 30
180 9 11 16

£80 48 — —
300 3a 42 -
330 25 33 38
360 B 20 23

130 39 — —
140 29 31 34
160 13 17 20
1 BO 4 7 —
£60 45 49 -
280 26 31 —
300 13 20 27
330 5 10 17
£20 44 52 —
240 26 34 —
260 14 21 30
280 6 11 17
500 107 — —
550 60 75 —
600 50 45 52
650 12 £0 28
90 5 9 11
100 Cl( 6 8
110 U: 2:4 41
120 1 - —

Vaal Reefs
i*S84i

Baecham 300 78 83 —
1*375. 350 48 55 60

360 18 3 3 38
390 11£ 14 18

Bass 360 120 125 130
1*478.1 390 87 97 103

420 60 68 75
460 22 30 40

2 3
2ij 5
8 11

5 —
8 16

23 30
45 50

1 —
21; 3 1

5 10
17 20

2 2
2 4
9 12

24 28
2
9 18

30 40
65 72

B! s 15
181.- 21
2B 30
3B -

De Boers 420
t'$4.33/ 460

500
550

Guest Keen 140
-*191i 150

180
200
220

Hanson 220
1*29 1 / 240

Option
j

Fea,
|

May
|

Aug. Feb.
j

May Aug.

BATIndS. 240 105 108 — 1 Ij lit —
(*340< 260 BG 90 97 2 3 4

280 67 73 80 5 6 10
300 48 55 63 4 10 13
330 24 28 38 10 25 22

Barclays 420 137 1143 — 2 5
.*549/ 460 95 102 — 2 4 -

500 57 I 67 80 6 12 15
550 23 I 32 45 18 50 37

at. Telecom eo 24 351c 28 n- i 2^
1*103' 90 15 18 801; g 4 “ 51“

100 BU 13 14ly 6 8 >d 101-

— SO
2 30
2 16
2 9

52
j
56

32 36

52 65
32 55
15 21
- 12
59 64
40 44
18 26
21: 12

65 1 -
43 I 35

1 Dec. Mar.

H; 2
1 4
Us 11
17 25

| 1 3

1
1 4

1
2 7

1 4 12

23

25 I 75
16 <125

13 I 10
— I 29

Jaquar 160 59 64 — 01*
i*2l 7i 180 40 44 46 01:

200 18 26 SO Oij
220 21: 12 15 5

Tease 180 59 62 65 1
i‘238‘ 200 39 42 45 1

220 19 23 28 2
240 4 11 16 6

FT SE Index 1000 218 220
~

(JiT
*1214> 1025 193 193 — 1

j

1050 158 157 - 1

1075 143 145 - 1

1100 ;ta 120 128 1
1125 93 98 108 1
1150 68 78 84 2
1175 43 58 75 2
1200 20 42 60 7

Doc. 17. Total contract* 7,22*-. Calls 5,763.
• Underlying security price.
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BRITISH FUNDS
"-1 mVv*.Slack

Prise

£

iosy
1S4
97

««
IfflT

1B2_
93ft!
102

ion

3M

wo.i
iou
8S*J

Shorts" < Lives up to Five- - — -
•

jooir
-

m*
ffifl

WUfrrw. ISpc 1985...

100 kxft-UptCm.'BS.
S3ilTreat3pc 1985-l4 99%[Treas ll%pe 1985

.

%AIreasBJtfeCw'B5
W*E«*.I2Vpel98S

Eatu ll Vue
%&rnsE.UfecCnrl<
es1, Inst 3pc 195b.-

EntLlO>2PcC«'M
99,» Ireas 12pe I486 1

93% TrasB%pc 196*86fc
102,% eaefe. 14pc 1986 _J
as Each. 2%pc 1986..

100B rjdL 13*«pc 1987
94% fit* IW«j*C. 87
831, EteZijptlW
94% EaA 10*7*1937
S7 i orefcnq faijpc '8S-fl7W-

—

994 Wi TnstL lDpc 198?„ —
8bV DA Tiros 3pc 1987..,

105
|
9ft Treat 12k 1987.m B7£ Trra.7T.pc 1985-B8tt

10OU 9Z
s
‘lfc*di UP.

'*

106>j 94fJ

B9£rnm9tocC>'8a
77 rmw>3pc ,

7B48 ..

884 Treas. 9%pc '88

TrwU'rfC 1989

8fiBaatW!=
t®yErf-io<Ki9e9._
94U£xdillpc 1989_
77%ITrea5 5oe 1986459

101^1+4
WiHi,

T
IQttii

M2.V
97%L.

1054hi

104i,*$-%
99
•71*1.

99%}-,
92
Wl
*6»«1

102 JJ

*»2Il

99 ,V

96U
82
95lal-li

1014 -.1
95*2-4
98%-,
96,
99{
ai^+%

-A
Years)

14.B8) 953
11.99 950
309 454
1138 9.H
852 10.12
IZOll 9«M
llibl 1036
1004 1027
322 833

10.47 10JI
lX7bl 10.47

073 10.41

13.26 10J>?m am
libS 10.71

1035 10.73
286 8.90

1005 10.73

787 1039
1035 10.71

3,« 434
1LM 10.74

035 10.44
10.60 1086
1087 1087
3 66 487
9.45 10.94
1132 10.94

4.95 1081
1067 10.47
10.41 1130
1103 13.05

bill 980

Five to Fifteen Years
114%) lOOMTreas 13oe 199Q»
1W lOBVfeo*. 12^X1940
94% 847,rrtBE^pcl98Mp»
9812 90% Treat. lOpcC* 1990
IBJRs 9fl, tnaUto 1441

Ml, 75% F«flngWu>c'B7-9m~
1051, 9H Each. 11k 1441

113% 48% rrM5l2%Kl492t;
180% 8b Ire® 10x1492
101 Wihre»10%«C.1992*t..J
111% 95*1 Exd, 12>4ic '92

117% 106% Em* 1313* 1442

113% 98% Trw» 12%pc 1993# ..

74% 71% Funfang tape 1443ftm* 106% Tims 13-’4Kl993»
126% 108% Tims 14*2pel944«
120% 106 Each 13%pc 1*94

114% 96% Each. 12%oe 1994

94% 82%rrws9pel994»
110% 94% Treas 12pc 1445

64% 58% Gas 3pc *90-95

100% 86 EnH. 10%x 1995
,

117% 102% ireas 12%pe 1995#
124% 106% Tims. 14**96
44% Surreal4* 199246#
134% U8%ritasl5%«;]946tt..
122% 106% Endi 13%K 1996# ~

,

69% 63% Redemption3* 1486-46

J

121% UW3 TreasUtopc 1447# _
104*] 87% Esdi10*2*1447
92% 77% Trews8%j*lW#_
134% llBUEsft. 15* 1997

98% 84*2 Exch.9%* 1948
,

60(1 99*2 Ex9%k‘98A{£60m0*—

j

78 68 Iim»6%*199S4I«_4
138% 123% Tims. 15%**4Btt—
115 100% Emfa. 12* 1448

47% B3% Tims 9»j* 1449«~-
116% 104 EjA 12%* 1999— ,

104% 91 Tnas. 10*2* 1999

lOZty 89%iCsnKn
,

n 10%* 1999—

1

Over Fifteen
-13* 2000.
.14**9801

JEidLlftxTOQ

jTrMLlX* 200003
.11*2*2001-04
cq 3*2**9904-

_ .1^*2003-05
87*3 76%|Tre*i.8pc 2002-06#.
1174100 Tims. 11%*200307
132*3 117% rim. 13*2* 0403

(teas. 5%pc 2008-12#T^
Tms.7%*2012-1599

124*3 lOSWJKfc. 12**13-'17

123*3 106%

§1%
‘ 90

186%B -%
108%-%
907,

96%-%
1S1%B -%

as
10031 -%

106%a -%
98%

100

K-%
105%*-%

78% ...

114*2-%
123%-%
124%-%
lU%-%
W%-%
188^ ......

64%-..
94d-%
U1 %
U5%d . ...

91%-%
126%
115 +%
69% +%

113*4,3-%

127
91%B»+%
59,’. 4.,*,

74 -%
133% ...

108
40%B-%
112
99 %
97

Years
114%^+%
120% .

106%J-*2
98%+%
126%+%
110 +%
48%»-%
117 +%
84*, -%

109%n -%
127%+%
62*, -%
B3%-%
U8»P-%

12-04j 11 ns
1187 1L14
905 11150

1050 Uil
1L4< 1LM
702 966
UJOS 1115
1X84 11 -lb

1L54 1X03
10.80 1103
11« 1X24
1221 1138
1170 1126
7.77 9.46

1201 U29
Uid 1107
1XK 1X32
1167 U 27

1007 1077

1155 1129
4.7C 825
1050 1109
1X61 1106
114b 1128
UU3 10.73

122C 1129
1164 U.09
437 6.92

1X57 1106
10.83 10.94

1006 10.77

120)1 1128
1054 1035
1051 10.79
423 1054

11.91 1108
1120 10.44
1037 1067
112 10.45

10.7C 10.75

1064) 10.75

1121
1067
11X1
1032
1134
10.73) 1057
722

10.77

964

33

10.90

1X11
1080
1039
10.88

924
1052
9.98

106fal 10.48

ioi« 1054
951
9.75

Undated

S2«=
Z7U7ret<s.3*'66AlL

25U 2ZUCoH0isZ%*
261 29 llrrai.2%*

41 -%
35%-%
43 -%
30%
Z5E
zs%L

108% 101 rrtM.Zw'M
94% 85 Do.2*’90

101% SSV Do. 2* *46

10H 88% Da.2>j* ’01

100% 87% 00.2*2**03

104 90% Do.2* '06

100% 87% Do-Z^cW
106% 91% Do. 2%* '11

97 82% Oo.2%**16
95 81V Do.2%**20

Index- Linked

(247J1.I 108%!-%

10.141 10.04

1003 —
957 —
828 -
1006 —
9.45 —

lOOll —

au %
033.9). 94% -% 431 424
(267.9*. 110*2 -% 335 365
0085). 181%-% 303 336
010.71. 99% -% 302 333
(274.11. 102%O -% 355 3.17

010.71. 99%-% Z99 3.17

(294JJ 105%-% 297 3X4
02201. 96%-% 294 309
(3273)J 94%*-% 29ll X04

PrtKprctivr red* raJemptmn rale an pra]«cttd Inflation of (11 1096 Md
12) 5%. lb* FRUITS In jumUlwics stww PPI fuse month lor Intenmg, le

8 mamta prior 10 issue. RPI (nr April. *"*84; 349.7 on) tor November.

1984: 358.8.

I NT. BANK AND O'SEAS
GOVT STERLING ISSUES

94% 82% AsuaDtiBkIO%gcla2004-l

124 105% Australia 13%* 2010— _J

104% 43% Oo. ll%ocLn2015
UUV 91% Eaiti Imr Bfc 11* In 2D02
34G 282 Da 10%*2004t£3C*0
108*1 102% Fmtand 14*2* La 1986—
113V 95% Im-An On Bk 12%pc 2003 J
106% 101% *«. 8a* 13*2* 198b.

109% 102*1 Do. 14*Ln 1987

—

104% 97%M*ts*412%k*4'B8
113 92% Mr 16*2* 2008
110% 103 «14%pel9S7
103*1 90% Da 11*4* 2008

103% 89% Do 11*2*2014
106% 101% S»«Ihi13%* 1986

121%) 102 Ts*f«n 13*2* Ln 2010-

J

+%
123%+%
163*2+1
100%

-

33%-%
105%+%
107d+1
M4M+%
107
102%|

111V+ 1*
108

'

-"-B
101 %|
104
120

1131 1138
1153 1X41
2X17 11X5
1LZ 1126
1X17 1X27
13.76 1021
116C 11.48

1287 9.%
13.0f 10.46

11.9C 1X46
14.74 13.89

13X9 1058
1152 1154
11 63 1161
12* 9.96

1L7V 1L69

102% 98
103

“
105%
101%
82 72
90%

124 110

30% 23*

99% 96
69% 83

85 n
2b%l 22

CORPORATION LOANS
I

IBjUi 11%K 1985 -
99uBinii‘Urn 12*2* IS

99UBamlnl3*1987
96%kmUf U* 19B6-
72 IGIC Wujc 1990-92

13*2* 2006.

Lon.Cpn 9%k 84-85 -

83%Ecc 5*2**8587

Da 3* -20 Alt..

100*; 11X5
101% 1236
105 1260
100%« 10.92

77 «d 9J»
89% -... 706

UV;ri 1105
28% 1252
98% 908
884 tl!
7M 80!
23>p .. .. 1294

83
,

98%|
181
96
66

375

COMMONWEALTH AND
AFRICAN LOANS

74 |HZ7%* 1988-92

92 Da 7*2**83-86

179 5. Rhod. 2%oc Non-Ass.—

I

82 Da 3*j* 80-85 Asstd. ~
52% Da 4%* 87-92 Asad. —

283 TnrtabfffAwinOOw). J

LOANS
Building Societies

SIM +% 900
95%n +% 702
UO
96 361
66 6.98

Z99id-1 — 1521

1004 99 brvrtde 10%* 24.1204

—

100*3 98U Da 10%* 28X85_
- 9B« Da 10,1* 18285-

Do. 9,1* 25X65—
Da 9%* 15 485—
Da 9C* 7585

IWj
IDO 97%
100% 97%
100 97%
100% 98%

100i 98%
IMS 99

Da 11*3655
DolD%*Z46eS

... Do.U%* 15.765—_J
101% 994 Da 12*4*518185

100,1 994 Da 107g* 27.825—.

J

100,1 99*2d Da II 9.955-
100HI 99*2! Do 11* 14 1065

100b -{,

99 ,
*.

99%a . ...

99%B
low* -i
»%**
1D0%B-A
101 -A
100% .. ..

108%-A
100*3+%

JO* 9X5
1026 1028
1020 1030
9.47 1051
9 77 1037
954 1038

10.97 10.97

10.71 10.04

11.17 1051
12X2 1051
1055 10.43

1X0C 1052
10.93 1030

Public Board and Ind.

78*|| TO%^*-I«. 5* W89___J 3B%4- -
34 BUM. Wtr. 3pc IT

Financial
103*4! wJlm B Ind lDljpcUiUji'Bb

104 96% Da 11*Ua In.*88
J

105% 97 Da 114* UaUJL *90—

[

82% 73 Do 7*4*60689^2—
109 95% Do. 12*jW Un.Ln. 1992 J

81 71 Do. 7%*A *91-94

91% 79% Da9pcA ‘91-94 -J

90 7W DafftoeL* *92-97 J

3id..
6X71 11X5
8571 11.07

FOREIGN BONDS 8t RAILS

•-is
1984

HW* La*

M
24
24
]B

58

55
52
65

,

129%j
83

.

315
9J

U1
593

7

10
9

8?
4b
44
40
114

79

104*2]

zT 1

82
161
$91

I Stock

|ChKK4%* 1898-

Pnte |+ 1

£
% fad.

Gran I T«fd

Do 5*1912
Da5* 1913

,
Da3«'25B«r

—

fere** 7* Asl.

Date 28 SdL As..
Do 4« Mart Ass. _

Iftotj.-JflAB

tatend6%*'8X8B-

Ltomfloc'lOAs)
Da6«-8X88

Pent Ass. 2007

tTmo 9* 1991

24 —
24 —
24 . .. —

- 17 -»

58
""

?2
55 3U 2

65 .... 21l

227nl ... . 15
83 • 6%
119*i ... 14%
94 +1 -

., 315 —
99 +2 6

161 522
S92 . . 9

IU7
15.49

<387
419
1L75
1100
1267
10.86

10.45

952
(1200

FT LONDON SHARE INFORMATION SERVICE
Financial Times Tuesday. Deccmbcr J8 J^4

HOT ELS—Continued

AMERICANS
1984

Stud*

iUteJ
1% UMUKontNf.)
2% (Urn* SI

1% AWedCorpSl
3% Amu Si— —

.

AmM5c.

‘-1

EiprecSDbO-
McdKal lot SI -i

T. NM Rm.SI-4
T 6T.S1

%|AmeraechSl

10%jAimr,

14%wner

0%Umetfewl

ayiaUamertfaSli..-.
7% 3onken N Y. S10 __J
5*1 BdlAitutfsSl

7% Befterth SI

S
Snmo'L
Sranswdi

PEob
DPC I

'3-Fer.l6*jc—

I

|*6asowssS!w«jr7_
to»L2Sc

%jCSXCupU.55LOOJ
Fed 1*5150-

,

nobeftSsaobOc I

mpillsr Trpaarl —

J

oeM1nnS12J
%pwnvui New York—

P0W 1 11-
1lmlerS6*«
ttkoroH

Sga-

i%feei

21%j U<J

10S*i 72
33*2 16

_

39*, 2fc%f

15%) U%|

SB
30%jMi

Inth. SI
tons. FoodiSl*, -

Com. HltnoNSS..

toCarmr Das Soce. J
ZMLS5 -I

Damson ON 40c
UUDauCoraSl
Wtela General

*OerroXoc> S&dK*

.

Eaton Corpn. 50c .

BtLConpn. Amer. 50c

.

Tlrsl ConagoSS
laidi Pwr. 6 LigtaB-

luor Capn. 62*2C 1

[Ford Mow SZ 1

,TZ 62%c
fGea Elea.

n. Foods CarpU
[Gillette SI

« Cl Western Fin.U—

|

51%) 34% HoMpwell S150.

"l Houston Inlslnc-

I
Homan NoLOmSI—

|

27 %| lb%Htrtun(E.F.,SJ—
IBM Corpn S1X5_

—

ITT Carpa SI
IrqenoN-fiAod S2
IrsUcoSl —
U Irani. SI 20
LdcHwm) Crpn. SI—
LaneSurimh SI— J
Lenistau Land SO 15-1

4 Lowe's 50c

hfcnri. Hmmt S7*(J
IILpxbSl

l9MicounMur Mm.
KCaaCorel

UJWMrmJ
lOOo

42V«are*>
«lUNYr

^

I5*3>i
BMp
.ViPadfe

UMSZ5.
NEX51

HH—
Pacific 6as & EIk S5Jy soxo-J

jWkweDIflU SI
i4»dr)HlS Inc SI 1

[5.tuI (E. FJ SI
jWS6ell(USl_
JSootJtireaen, Be*l SI J

Corpn SOJO-J
Cb.lnc.Sl

[TRW Ina Sl% 1

reams $5
Da lflpdxafc. 91-5-1

[TftKO J625
me Inc. SI

[Tracer SOJ3*>
mmall
CortMdeSl

id. Tec*19%hJ

20%<fWoohnnh S3%

Met
£

M%]+%
n ....

29%
29%%
14# -%
18%+%
30%+%
U%#-%
30*2

15% +%
63%+%
18%+%

29*a»~.
14%.
46%+%
66*;+%

17%
29%B +%
24*j+%

54* ...

34B +%
18% ..

13%+%
58%-%
24%

38*i# +%
ZB%d +%
zyija -%
25 -%
32 +%
30%-%

OT*H
42%B +%
Z7%fl +%
420p +9
177p
28B -%

367p -1
21a
43% +1%

660
42%x ... .

36%+%
651<i +41

17b +%
36*2 -%

Uipd+%
36*2+%
27%+%
46%-%
47% -%
48% +%
20%+%
49l+%
ia%+%
37%L .

23^ad+%
99%+%
25 -%
36%-%
15*2-%
13
35%+%
20%-%
27%-%

20%b .

29* b +%
22%+%

138p
34% -1
65 +%
62n-%
20%-%
13%....
S7%+%
36%+%
35%-%
n%a
30%b +%
31%B +%

fflr I I YTd
Gnu ICNriGi'i

36*-

13 %» -%"

45%-%
56%fl +1%
32% +%
39% -1
58 -%

29*20

29%B +

57

SL20
S1XD
SLZO
sim
20c

20c
$128
60c

NSi.iij

sun
1600
sj.44

si 52
S2«5
S6.4C

S26C
tOc

72c
5108
80c

S2J0
5104

32c

S2.5C

50c
S365
5Z3&
SI .42

si.®
S20t
SZ.0C

S1X£

S25C
suss

51.00

SI 20

SIJO
S3 40

W4t
S1J2
S3 76

40t

SI 60
S1JC
S22D
S250
$244

68t

SI. 90

S24t
S2.0

83c

S35fl
SLM
S2J4
SUM
SI 15
60c

SI 1*
SUM
ft34%c

$3.16

aot

B79p

130p

fflS
24

586P

sa

12%t3kXlo*rwlS2
564p (Bk. Nova Scet-I

"iSlBCEH
H:iJ*aow Valleyfl

.

lbMrasaaL.
300p IVOreakiinter fas..

CANADIANS
16*2{+i

12%Caaliw.Bk.S2.
Zl% IraPadfcl-.
32 Da.4pcDr6.DOO-
]0%Caa.P. EM.I

22P IDoUHt Engle II-

550p VEchoBw Mines.

BOp ftreemndi Res I*

.

IBSJp VGoUCovl.
B63p Wanker Sd Cam
U%WoflmgerS5.
11 HiMuo’iBar Im PimperoKWJ

65Bp IncOft

375p W ml. Corona Res

737p WnUndNat-CasD —
175p MaHcy-Ferena4-
80b |M*d*pa
75p jfPewsReW

7Xp

12%
12V

3
a

767)1

970p

%
33*0
i4%eoo* _
20% 14y8ma*B*-C*o-B—.—
32% 22%{Seagi0iita

UV 775p porento-Ooia 8k.|— ..

13%l823p WTrans Can Pipe

WOaAlgmn.

II

21
U
1B*J

3086
»%+%

30%B +*«

35%fl -%

iF*
*S
10%-%

11% . ...

-123750

Z38p
90S
79p

,

12*U+%
18%

l+%

saS

88c
SLJZ
S5.«
S22C
SL40
5272

titLZt

S* 6*)

40c
SLOO

20c

+3200
S560
5L92
S230
53.00

S292
HA
Slot
82c
34c

SI 56
S3.*
D.40
SUM
S5.4I
ami

3228
20c

SLM

S208
SLUG
44s

aoc

20c

52c
96c

sS*2C
fcOc

SLM
|SUS20c

SLID

55c
S20C

USSO.

$0.76

sxia

- 28
- 46
— I3J
- j«9— I L2

19M
High Low I

BANKS, HP AND
LEASING

376
,£47%

17B
•1M
»5
E121J
245
473
575
445

550
US
56
72

12B
DO
£24

12%]
004

47
348
59
66
185
•148

and
310
178
460
552
42

620
427
£85
002
260
620
£72
S20
246
410
370
£44%)

574
780
£40%)
280
255

ANZSA1
Mgrnene FIXOO 1

ARird Imb.
OnsbxberlHJSOp J
BUrrlMU
Barit Lemi _
SkXeuni (UKMX—

I

Barit ScotlandQ —Lj
3*c*arsD
BenrnSMptepD—

J

part. J RotfBdrid_|

Da Warrants

tore Drs'H.ZOp

BkriWafeiU-J
jCom'Jt* DM
|Cbgt'-Mt*J(>100 I

PawnfO-RJ
Bk DM50

|

|£ngU5*i Anoc.
First Nil 10p
^nFird PadGc Uik0k—

|

(Genord Natnl

47
440

610
£Z3%{
215
195

107
720
05

7

£79%(Deutiche

62
18*4
BO
42
44

120
235
48

Z20
124
320
417

23
390
Z75
£7Z*J
£87%)
193m
£571,

*15
192
b2S
260 _
EZRljtSec

CoodeD'l Mryjg

—

bounds Peat

pfariraSp
WtUSjmri
jHong StngX2-S0—
Umepii(Uo) O

|

)KMg & Sb»20p—
bOcnwort &L
hjoidsO
WtaSMF'M.ZOp—

.

Werc»nfS*«a
Midland U
Da 7%* 83-93

1

DalOkrit93-98 ._
felatAsa.Bk.ASl....

NaL WesLO
•khioma* Bark C20 ...

RrpriihcHdpSASli.
tejwl Bk. o*W—

|

Sckndena—
pecioMhe MC El

PadfkSlO.
[Smith SLAobyn.
teuntfd Chart U
lUnwoDocn

arw SS-.
WntpacSAl
WmtnBt20p

Price I

350
£84%[
125
73

253
U2%
215
473
548
435
515
99
35
72
112

Dir

Del idrISl.

-5

030,

«(Eb%
[05068%

135

|QZ38K

10X5
ftMX
724X
as

+%

+1

£21%)
12*3

97^
76>2j

»
313
44
57
lbOd.
307

513
23
415
368
*39*jL.
£96
240
578
£69

,
SlMjl-%
232rf+4

+1

720

£42
64

478
715
£40*4+1
267
235

H4J

36
75

rl29k
*015%

*24%
1*273

0833c

8H

oi2g

OflyM
075d
as

283
34d

OS2JH

tS3

21

24

33

84

Hire Purchase, Leasing, etc.
see Trust. Finite. .and

r§S
(tiLC
7015^

10 86
20

52 70 64
28 +i . tU 1-8 bl*

186 +1 m 26 6.9

122 «(fl7-V 32 2J
U +1 2i 24 59
143 1050% 4X 50

BEERS, WINES AND
SPIRITS

178
478
43

177
pin
%

242
56

233
43b
283
319
420

390
157
190
195
64
161

175
41a
68
391
385
195
197

136
35

IS 21
430

02
39330 [Bass 477c 10

2* Jrturen Brewery 40 1 mOJ! LJ
130 irk (Arthral 50o 168 *7. 41 3.7 41
062 Da.VjpcCm.9HlX. £204 +10 09*,'

%

252 14 7

70 AnrlrinyftvK 77 +4 |7M 26 4.9

S08 iroww tMntlhi ) *99* R If
40 ladder's Brow. SO +1 124! 17 70

137 kbneriH.P.ISp 150 31 47
33 IlEffttMjdhewi .j. ., 435 28 19
242 tarfcnansBn.lKar.) 242 •u 50
244 JtsuilenSOp...-. 310 13W 2J h.l
285 owti BunortvtjciJ^ 420 38 31
300 F**er5«l*Tun.A_ 355 42 21
117 treenail WliOry . 156 6 ddf 0 4 ?
140 juror King 154 4 UJ; 7,4 41
116 Mnnest lAritov]„... 196 +6 tS.7! 32 42
M% Mi^irdDaZOp fete hi. 7* 20 3.9

12B mterwraJM 128 *( 28 29
100- FmhDisulleri 147 137.1% 53
210 Haollan-Gieriraet... 400 -10 (ti2.6: 10 0.9
49 Hraston ThgropMm 58 ir ?,7 43
315 54*errr.»n W«e— 389 h5,V 1.1 70
22D HHorty FMMak Hp 345 4HU 36 25
170 Moitmd. 1754 575 4 47
162 RedtfetG 1 Up— 154 41 3.7 3 7

SB Sc«5(lew£0p 135*t +2% 15Ji 12 5.J

14 IflftBln.... 19 -

82

9X
^9.7*

78
14J1

101
42

9J
11.7

W.0
9J

1X2
+

lflj)

7X
110
6
88
101
162
0
122
85
153
10.4

4*

093
124
2L5
123

78
99

BEERS, WINES—Cont.
+ orj

253

202
31

35
77

111
337
ZZ0
45
183 .

162 !

77

147

63
606
497

216
67

166
70
Z4

68
75

205

55
92
•60

64

352
240
88

,

9b*J
67
23
83
104

120
115
U
106%l
152
67
28

221
122
77

2b8
40

023
161
332
45
14b
283
139
31

125
120
£33%)
226
290
246

160
,

Z9*J
90
109
220
230
155
180
178
262
•233

119
100
157
96
28

135
236
640
•143*j

725
134
250
476
25
102
316
93
150
38

280
131
160

20

350
62
528
93
372*J 285
114
373
101
288
72

167
47
40
170
154
148
108
210
88
82
198

160

on
1

;«+’
Prist * - I Net ICMrlBrt.PI

|+3
|
lOOb

1

0 ‘59
1 0

I 162? 26 U2 uOS
-2

|
72» 0 !4Jj 6

I 755 20 [3X121.4
I tSSM'SJ'ija

BUILDING INDUSTRY, •

TIMBER AND ROADS
UOXr 2.4 ' 57 I 96

^ = 1 =^
•26b.

1

21 J [
72

36' L8 : LO >14.7

17*35136 ;ioo
6J5! .4X +
18*19l9j;51
762* 1.7 [127! 56
74 4 .781 •

3 75‘ IX I 75 'lb 1

ujt' 26141 !l3.4

0266 0.7 l 7b “36

f

iXl d 75 53 Jl45
!90i 29 ! 56 : 6.9

I B4llJI62>17J
i^::!7ilii6

\ (3^4& 233 ax
f 21)1 2.7 [

5.4
1

9.1

6— — — [ 6.1

t35UXl7Xa2
* 3^ 29 57*76
i B 7s 09 6 1 123.2

i 3.0)23 *84
; 78

145^ 9 I
32 [ 6

186 AMUHp
157 Aberdeen Cons*

15 Allied Plant 5p

72 VAncd led HU9L...J
38 AmdrHelOp
81 lAmroodi - -|

Z32 BPB Inch 50s
124 BNWfndpe Brick—
27 Bailer tBertl lOp.

—

78 BanauDe*. lOp —

I

115 [BfllndT

55 Benton) M lOp .....

96 t-Berkeler Grew....
Bet* Bmv2(lp —
B tod, leyt 20a 1

BlarCrete £1
1

BrwdonLime
46 iBnckacmeOBrin lfh-

66 jCB&EA..
47 iBnL Dreareag... -
15 |Ennni Jksi. 20p

57 ICmwnlee —
50 BrwmHkjgi.
125 rasrnnt&Hallam—

1

50 (Wrtrwdatf.Al*U[
tjgtn).

Roarhume —

J

Cmp ..

Gnu?
jCounnrtide Pram —
CmaJi 1 0.)20b
Den* George) 25p.._l
booglatiRnbLMl —MM on Gimp 5p _ 4

pEiftrr 6dc & C30 50p

(Fell Iml lOp
j

Do.'A'IOp
rfe*mwHt»ing5e
FrtlanUohnilOp
Frerati Kitr I

GabdordSp.
[Gibte Dand) A 10p -
bleeunlMJl

I

*HAT Group LOp
iHehoi Bar

Hendefyjn Crav
Sl lOp.

(

Do. 10« Ln. 03-08.
Henrood William

I

Hi«S IHiH
Howard StM lOp
I0C20P
i&stocftJriBBtd

Urnsa I

WajpJart

.

toJe*owjsAS50
kJoacaones Pts. 10p_

£23*Jia*anjeCoc. FIDO...
(Lang {Johiu

(Lattiam U.l Q
(Lawrence (W.)

Leech (Wm.)20p.
15*riLeylaad PaM
59 LilieylFJ.CJ.

55
220
£125

105
2b
190
95
UO

71*J 57i

J

76
255
65
188
48

,

125%]
33*
27
120
63
55
eo
162
62
32

158
95

fLon. & CtyOmde 1

Luted (V.JJ Z

J

UcCartfef6£tont20pJ

+McLaigMii6N—

.

M*9wt&5Um. I

MandentNIdg) 3
Maretmel _j
Mantoih Haidar _[
MurienUriniZOp
Maj & Hauefl J

17>NRjint IndLlOp

, P.Cemem—
5GB Group
SarpeAFidwr I

tSMMd Brick

SmiUKWm] |

SounUilOp
ITannxcSOp
fTaj Homes
Tarior Woodrow

—

Tiberj Grtwp

Trans &AiboM_.._J
Trent HohfengslOpJ
r.nffl

Tyson IContr.) lOp ...

UBU Group
,

HiriCmmcDHaafelJ
VedB Stone 10p.
Wbrapunl
|Ward HJdgi. 10?

.

Da Defa

.

WanrngtanmiaU.,
Wan Stake

Wetter* Bern
Wiggins GrouplQpJ
WihantCnaallj)...

iWinpey(Geo)

—

251 1+2

182
15
22
49
84rit+l

277«4+5
216
28
86
129
71

147
50

565
483
194 1

644
140
53

s*
75 |

155
|

51
65 sj

51
46

348
214
88
62
57
22
64
75

105
88
43 .

98afc

129
67
25

220
113
25

;+%

hi

35 jrii»>e|

118
2S7
43
U4
263
305
22

110
70

£31**)

222
280
238
126
28
67
96

218

+8

1+2

F+i

-1

364 23
*6: 23
tt3l3
U218 «
70 36
4.7) 24
70125
19.0 32
80 27
4.C 40

h375 52
T475 35

5.4 3J
fdlbj L7
6^29
1X3 27
100 4.7

5J 6
625 75
40 5J

1108 28
T120 32
0.75 25
d525 20
t95 23

6.0 £9
065 62
J7X 29
151 1.9
05.6 1.7

1630 28

B0 45
di.95 U
TljJ 30
d4J 21

TklZJS 23
(4.4 28

T60j 40
O0i 6X
7.C 43
25 43
165 13
*05 13
(16 17
dE-C L9

td5J9 3.9

6U 16
MX 19

125 I
(246 70
309 29

8.1 ! 53
5t [ISO
62 75
BJpiT.
80 kiOB

V I** ,

+% nai6AK1.9|67 135
. ]

ZD 75: — 23 1 -
+4 (133 26 531 BJ
+4

1 14 b2 4 b 3 1 I 75
50^ 00 I B2 216
5.71 13 131*24
179 — I 4.4 • —

1k2b^ 1.9 5 * <1C0
1561 21 10 7.52
(26<j 3X 3b *129
TZbal 31 * 43 [108
(42 4923
thi509
Tibi 26

MS

15 O’ 30
U-33>25
010% -
155) 33
(110 31
blit 52
(06.75 1.4

t55l 3.7

175| 14

Q2ffi-2X

,

44.0} 28
htcoa? +

75.q 52
(1179 36
1029 3.4

m3 1.7

27 156
5.4 k83>
I9J|

301119
80 pL9;

63(75
80 53
55) 4

45 K2441

76
BX
96

30
97
BJ
3J
BX
70
39
7.7
36

K56)
52
9.7

128
«

13.9

45
51
9.4

|I75)

6.9

110

90
6.4

9.4

116
136
101

|*59)

1*132

129
7.9

1X0
83
83
lux
7X
33
1173
80
93
85
5J

92
170
125

100
1102

CHEMICALS, PLASTICS
•ary
170
227
344

190
78

,

K6% WfdCoOakfclOp

—

202 Amenium Ind

86 OnckorQieialal-

43 Arrow Chenroh

-

.,£39 BASF AG DM 50.
E50U £40% Bayer AG DM 50—

J

104 Ibgden Ink..

109
435
505
96
740
51

392
112
124

172

£18 [AkzoF120—

.

144 MUIdaHIdgi.

S3 3rtm Ctieire 10p

—

U BnL Benzol 10;: J

56 Brit Tar Prt. lOp

—

74 ^mwglWJ.
151 (Coilttf Gm|lw
85
70 Da'A'NV.
Z1 Cory fHoraod 5p._J
92 CrodaloLlOp J
52 Crab In. DritL-

22 HJrknar Grmgi

}

156

136
114

16
86

*122

220
140

135
35
138
86
32

20a

£27%| OT%j£ngetard ll.SJXOOJ
59 HriaeadUJlOp—
335 Hataon lot 50p.
415 Hoetfet DM5 J

|OM DeJlalOpclIaliL.j
526 Imp. dm. £X
41% Da.5pcPf.El

|

23b UportelndS.50p_
60 Leigh lab. 5p
91 fAlebunlOp—...

129 MrceanHldp.

&
+20

•61'a 32%HMarify(R. H.l IDp.J
£43U arflNcmilKh V Kr. 20 J

£26 [Persrorp AB Free IT

.

107

200 Ransem Wm. lOp.
100 Renukrl lOp.

302 Scat. Ag. loin I 305
S3 SnUBPD 1X2000...
90 Stewart PUPUn.
12 Thurgar Baidex lOp

.

117 IWriricntabne RM, -J ITS
38 lYDrioCheiK —1 66

Tricm 32 4J 76
b^ti-S XI 56 U2
this 5.1 X2 220

28 21 180
l3Z 28 27 15*11

fli 22 50 106
•014% * 10
*14% 9 5.4 *
Jfcj 16 7.4 104
(20 L7 40 186

F30 1.9 4.4 120
26 40 142

154 32 36 9.9m 26 3.9 110
26 40 11.4

tL<fl U 62 UU
7.C X4 BJ 1X6

tru. 08 13J 119
I&9J L9 4.1 103
73c — 24
1* 27 7.1 70
(90 30 30 1X9

g»!4% 10 5J 104
Q10\ — 15-1 —
(24.( 30 4.7 92

1 1X4 —
h7.l 16 26 19.91

tZi 19 26 270
git <* 51 *
bg21 26 22 196

36 4X 97
irS 7X L4 100

Wx6% AX' 10 110
.

2) 40 16 17.7

70 22 46 110
1105 32 1.7 240
180 2-1 OJ 7.9

d243 28 31 130

675 20 55 10.9

L25 20 27 12X3)

DRAPERY AND STORES
386
34
44
20
84

55
875
114
M

.

20%]
480
26
62
277
215
401
60
75
47

97

450
90
138
584
46
220

115*2)
514*
272
84
94
14b
48
BO

3 1

172

152
178
395
56

195
43
66
ao
101
218
16*

jj

158
*

700

690
50
402
£3«
22b
82
28
100
465

30
272
65
320
145
96

360 lASRHktos
IB Mcst Jewellery lCp-

1

24 Ulebonr lOp

8% Aadwr Diy 20p
50 AouxvtiifiiSp J

32 Da ‘A’ 5p...

600 6A9ray -
Beau* **'

40 BenuIhlOp
12% Haarflnsn KO 5p

145 kBady Soo li* 5g. ...

15 Bohan Text 5p
40 Bremer.
181 Brit. Hone Sin. J

150 Brown(N)20p J
212 BunmCriMp 50p—
29 Cairo'A) 4 29d
59 Cancn'A'ZOp. ...

25% Casket <S )10p
50 sOsMeiG-B).

335 Dwrcfe

.

46
88
216
12

141

81
215
89

Ccnb Eng. 12%p.._
Coons 'A'

Cwryi.

+0e Bntl 1Aafte) life

JtberianB
DewtmidJJ lOp—

[

Dime Grono lOp— 514
paataH HkKK. 2684

34* jjtllri i Grid 15p—J 78 hi
68
105 bamlOp J 145 hi
2b EactuteA20p 29 +1
47 Fine Art Den. 5p 7Tsl
21 FerdiH’inllOp— 23 hi
140 FprobrattrlOk 148
104 Foster Brot 118 |-2
86 Froenaas 176 -2
145 kFiendiCMiN!*an5p. 368 j-5
45 9GaMdbMkmll._. <8
121 Kn fCeall Itto 175
31 fOe-Rmen 5p 43a|
76 G(U*r(AX.)20p 82

140 Gents 81 lOp 156 1+8
51 SafaflieroA 57 [+1

1<*0 GridamtteCrp- 194
lOinGowknan Br. 5p 15
66 Grater 158 |+2

493 Gl Urtveeul 690
483 GUSA. 683 |+3
30% GmsteWBbcblOp.. 47 j+1

254 HaMtailOp 4C2 hi
74 Da 9L*Cro 98)2001. £265 |+1
*28 HarrisQyeeiBwav—, 226
63 PHeetanul lOp 75
18% Helene Loa lOp 24

HeronpestAJ 10p_ 64
Hepwarth ul.J lOp. 465
HoBatGromSp 26
f+'meCbartn IDs 272
Dp. 7peLn 199704 iQ65

’House id Fraier

Houwolleroie
UonettEmeiiHllp .

310
118
72

56

1LC

209 00
209 00
17.9 32
34129
X79X1

bLB

25 06
b0jz.7
(25 24
63a3X|
051 -
20 4J

61.91 24
2.9 7.4

UO IS
(35 4.9

4.7 31
N103 27
10 -
T7* 20

TtlO.96 42
SJ 46

th2£ 52
2J 26

tl^ 40
T2J 29

30 IX
ti-OSU
5X6 3.4

41 ZX
(4-1 30
9d3.9 30

21 12
al3 16
4.1 20
3C 3.7

J525 13
1d53 U
do 53

T16( 33
tl6C JJ
ai5 -
TbJ 27

tt%% 89
1635 34
56 U

1.43 1.4

:»05 06
7 75 1.9

20* 1.1

n

a

4j
07’i -
1*5, 1.9

80 21
dl.ll 06

22

2311X0
733

42 HU)

30(513*
5.7(018)
29
47
36

128
106
,192
342
12L3
140

5.9(49.91

85

170
116
154

50
81
7J
133
93
6-4

26.4

1X5
20.7

173
122
129
132
203
34
0 Zi

151
&a
13.4

116
1
26-9

60
233
16.4

84
106
7.9

»25fl

[1101

222
121
120

225

173
85
1X7

29.4

115
130

166
66
0*21

DRAPERY & STORES—Cont.

Stock

;+ bp! n* I

'

Price - - r Net .CrrlSr'ilPtE

380
lie

153
J40
13b
236
1+3

Ii4

25
33C
127
98
143

2t?
’*2
'»

39

ITS
95

:a
223

176

50
1J1
147

170
18S

150

M

34
U.2L3L7J

45
35.4

183
90

Si-2*
25105
368 51
t45)2«
T4.S Z-4 22
650*26 40,
4.61 27 27 1I8X

(63.13 20 ! 3.7 188
1+30*49110 153
db 99 07 81 WM8

3Jl » |4X I 6

90
1210
.203

32 145klXD
89
81 (3®
i R-31

1984
High Law

52 ' 35 44k«i Ucm: 5; S2 ‘+1

54 I 73 L*pes?n«29p ; 27 *1

140 IK 'IrrCw 113 |--”
’4* L-Mrif. . 380 |+20

97 Doha'Vtt; 197 i-l

65 L-roroftiC. 10o- - 150
;

130 MF' Fum.tL-e IDo 240 +1
99 4 Ssew _ .120

113 YccnKiV- 08
.
-

120 Mi)*etr, Lr-s 2Cp— ;
122 ,

ig kll'iCMirp -—• U6 '+2

Fee *ifn GaUvn.IR see GcttmtHto Grp
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iÂ
sa
BHi
130 21U 22:
00 50

(005 20;m 30
5a

,

4.95 10
10

iui)

*1 --L~

M (951

,2X
95 ota
5X (6.7)

Eastern ProdJOd—i
itobric HMe-llIJ

___ +00. DeW.Cl.T_4
22% EMUt,
IB CtoffSlXLSAl_._)
70 Ele»10p n . ....

£20 EJeeroinr B Kr50—

|

46 EtaiGIMhM;
6 Ete di Hopper 5p—j

£19% Emhari Carp* SI.

2K*^ L^^adayL—

)

99 EfaipulOp..

80 Entt* Haase.

£24 EsselleABKSO—

A

83 Enrofemes
97 Da. Prof.

82
102 Erode Gro
77 EapnetWl.
215 EMri

38 FakMlDds.
24 +edes A9nc lOp—

1

95 Fearer (J. H.l
,

78 6Frrgit«ook20p—

j

132 ^reason lad..

170 FteL
29 PhnAon.
95 ^AhrrOiwKaOXJ
41 Floa)loC.&W..
42 fFLogasIMDXO,
31 FtMlMllOp.

Fogarty 30p.
144 FosecaWroqt.
104 FotherpIManqr—

|

74 FnadstodL.

68% Firorii (That) lOp-
UD Frtrdbnd Dogpvl.
190 GRWWgs)-
50 GeJjeSBer'A'H-VB.-)

52 Sines Grp- 2Dp.
700 GtomSQp.
H iMuneHHs..
70 Gnmpfcn Hdgw,,

142
‘

12 SrorofeeDGp

136 HMasilOp.
U5 HnmeriMHktysUpJ
162% Hanspa Trust

02% DaBpcCr.ljL D4-09-J

(0551 0q.9*a«Cw.;rsra-0fcJ

40 U
41 13
50 25

8.9

56 it
62

1*7

» +2
•9 ....

L92 +3

012

btoveawsZOp..
>-2

HianeyGtZDp-
NteMcEral^J
HcrieyGrp lityp—J
MtowotWMtbigSpJ
tarinSp .1
Hpr (flinan) Up —

1

Hiaytan
ttnanlOp—

Hewitt UJ—
MgligttrA Jefc>50p.4

.. >H8ghltoMSnaX0p-
33- Hunts Brill. 2Jja.—
53 Huh Uoyd InL lOp -J

123 HaWNGA
28 MmerlOp
170 l+nbng Assoc,m (fhatoWlwf HKSX I

15% drinwn.ajjspZl,
£14% *C fattstriesit-—

60 broriHadLlOp.

363 kMiri

24 Intor-Clty 20p—.J
230 nbmrape Tech 20p Jm% teams Baproe-
52 fetodMM HKS2.
78 UdrnrlJgnms

.

307 UmtMCIean«H

—

63 tobnonMatte El.
145 lohncton Gro. lOp

. .

80 JwdxtV.) Up J
27 Katemo 10p J
«9 (KnaoA Scott WdJyJ
llijfeetpTn>H5fe,

150 KMseytodL.
taoedySnysJe^J
SershnnUUSp

—

Oeen-E-ZeiBAL.
LCPHkte
i.S-1 Grow* 13»-—
LKCtatW)™.-— ..
0anRMdts.lOp-4
Lawtn
LnGittoZD^

M SMp!*r
IWj London ilHdfd

Lon. 4, Ntlw. Grp- _~
UwaHsM.
Low*8»ar50p.-
MCO Group

MJicoreiOtk.-

MYrthy PtuZOp—

J

kte«riankGp._J
uictttaiPAWiXfeJ

HUgslOp

-s i.,-

sassc?'.'
jKUrakaPH OnMKri M
OaTVpeCafatfUlJ Mat

m.fc 10 ax pee)
asm; •

,
30 20

«022S 10
420 33

hQSLa
tai 19
I9J 10
t4X 31
1J 30

UX 70
(27! 40 w
42! 15 7*il27
htX 20
21 23

*U! U
N7J 0
03J 25
6i 20

117! 30— feCWJtP 26
1 r 5«K *

Z1I 30Wm •
bfi0S2O
1 -4MU
t7J! .10

7J! U
661 21
IhZJ 30

.
16*7 4.4

l 7.( 29
13! 40
62! 3X
1XC 29
fc-
45 W
04 92.4

ugQ.46 60
-110* 4X
120 52
51 927
am *

•ssi
725 10
004 4.7

35 22M
i*05 32

"4J20
.29

M|-sia
h24 7.1

£5.
ai xs

4000(20

K
•333 1*

n
m 4*
t*d( 23
cm 12
3X! 22WW 29m w
63 tl

071 13
lies

toftK 54
10-75 .49

BJ] X2

te a*
M 12
IM M

13 43
(JJ 23

M4 a u
-
- L_ -

1« 10

(405(20
It 43
Hi 34
*16 19

w U
r sn i6
1

: 70 27
1307 29.
- tl 7 21
Z5 3J

50 13
t33 20

«£
SI1T5*
Ttjfel-

hi 4

+12

«

\*J-

h*

U

1 27

ttiKP



Financial Times Tuesday December 18 1984
LE 1 S U R E—Continued

M IcJSSl
IW

I N DUST R IAlS—

C

ontinued

J.1SUSLStick

30
£I«»
220
27
19

133
70
29

184m
no
330
65
47
33
31
67
1B3
86
100
MO
107
873
«6

,

UMtyWQ
190

Q2M
207
265
590
35

107
26S
31
43

.

350^
£231

64
9

147
345
19
B9

615
449
SO
134

36
MB
95
UB
280
57B
112
130
536
38
*

235
130

115
292
36m
112
250
U
40

235
142
140
14

255
87
20

60
385
94
50

420

£39
94
61
%

*2(0
-255

155
*252

97
100
82
483
47Z
77
92

•419

226
678
40
58

.

•£236]

64
128
22*4

175
89

213
112
115
160
S3
275
124
295m
288
93

262
*32

228
164

8M
157
91

£*
•in
64
192
140
137
140
332
114

,

70
63

113
166
137

f*
92
126
182
172
324
106

,

£39
45
148
102
195
19

107

930
172
19

215
11

28
167
307
43
76
47
90

OrttflptCw
115 WCTCrplOp
975 PLMVSka
40 ttaKcSitnlOp -J
148 PcrtcnMtW
197 PmH
409
IB [PackHoMngs
89 swrlrev. .

55 Peotlririli*

17 PemoslOp...
27 PUItoPUM

545 PtatfrUeSOp
,222 Ptfcta*taBr.£l^_
{£131 Pttac)Oan«Cra.U..

32 PtaBKtaBtlOp

—

6 PtoUpHMSp
105 Htcmta

2C lUMto-Rbcfc
£87 pifiatamTb*—

1

287 MalfiokEl
129 flmlCtauKS .

12 HtoiiSdtMBZfafJ
a ittnMJtmm

83 tMcnodKam
45 IHKMICoK
13 MrtmGipls

{

132 Manta CracSfe.

Ub Hfc’itfWlFfea**.
80 MnlRaHJlQp— 100

197 MWW£onpBaq_ 282
40 teftlnfe.

30 MtfiSprarrUp- 99
13 McwntalitaBtflck. 20
16>i Do.U*C»£*J*_ 20bL..-
39 VHtoB 4*

132 (arena 178
55 to&affife SO
SO MnmodSip . . , 78
135 Writ AOra 145
92 MaaeZOn 1*7
690 MtanlmtSAi^. 650
U W&-.—I 18

160 PaflyPccL

61; Patyaiarfcl

20 DaCmPIA
470 Pitt
260 PaMcU Doti 50p
36 *rrxwkt

83MI

4b taaprialSft
‘ Pa. UbPcCfPta _1

tanauuMg
tyalatfSp—
51 Craw5p_
SalcTHaqr
5tadnntMU.10i-

_ Itan
253 5ap(GnMp __
EJO^sSwrteisern

I Robertson

.Hrntrife

,
WIMP

fcSwirti«d&p5|
Eeorily Services.

—

Sam.««»#—]

SMI«&roa(>SOp--.J

142lJ$nriM«eriiJft>

£12i^Bi>innMSct25J

SKB"1^
\ttBfc IN
SufK Potts— 09
Do-iopcCwafiMa
SUSFamttm

»Ti

rSLTh'nol
_

ni.TtorsVp.3p
nridlfWelw

|

rHTASLSO
fTtastry (Erica) 5p_j
Wo4fW.4JJ5ii_J
Taritats F.H. 5p-
XallMMt—.
1*0?
{Tralritar H. 2Dp

j

[rmwonDn

(TrUeef ConipXOp _|
jTitefra

frrwintm.a-
ukdm
&»»«* Hld»s.._

tepyup
B2uSw7iTvjiJ2-n

—

“ |U.Graranie»3D 1

bgaMPafegralfe-J
Gntoi Pared* 10p_]

ft.W.
m ’

UpJwaOwrlfcar.bo
£32 &UlmflaABFM0-I
a»*r^*rt5l

wSSrSucifll—|

laywwtasitt^l-
bzTwerfsGremlnL.-

|WHM»R.An*d-
cratl.

JMchcf 4p-~

^WUmMLlOp-l

wmiCtwi
Uglu tey Huge*-
rihaMBjttLltaySnJ
Wood Urtfeta) 5p~-l
Nartta*oa(AJlim4

IHJ

INSURANCES

iso

h
60
15

1*4

to

to

us
cu
50
U6 J2334-7
567
27
92

H**
56

,

“Hr
£2U
40
8

IS
222
U
50
525

if;"
185 *23

M2
230
63
60
42
4X5
472
30
90
366
222
678
25
36

,dSU
34
11*
VfjL.

138

14*

to

a

to

+2

otmmzj
T150I32
U £3

nm
4J1 LB
41 L5

3405 25
17i 3-2

bg02 40
t12J 23
Of 3J>

4£ Z2

10%
«U 45
175 2.4

12.4 32
Idfij

SJfl«
26

1053d 22
*043 22

*42129
<&nU32
1C.4 22
9112*m 25

114330

63 L4
1M24 42

9^66
tliS2.9

d23* 10

6*10* 4.7

19L 4

10%
tl725 U
91611 15
07 42
933 1.9
0.7 19

1339 22
IS ZD
MU 53
nac 14
1143 23
OJ

9128 55
tl6J 3J
90.94 09
6404 25
025% 0

63.75j 2A
025 41
146 23
25 26
0.1

d»3X 33

4435
|4|Snan

m
Lb 17

tlOB 25
ftOB6 43
Kit
193! 33

0S12(
HZ* 32
123 26
125 26
059 75
059 75
«L75 10
129£ 33
24! 4.7

43! 15
15 23

201 9
19.45 3j6

275 29
45 19

1141 19
16175 23
145 26

*20 27
9QU% 22

13! 4*
10)23

1641^33
21 53

10% 63
52! 22
g42 20
50|l7

425)05
•U 33
till 26
23 13

221 25
431 0.9

171 10

»QI9% 23
1076« 1.9.

90 13

442 10
903

131 23
14
24

n2i 32
U 33
75 35
225 33
101 24
»l|l0

416122
005
til 63
131 4.4

TBU 0
02 25

t3O06 33
totOl! 33

10.75 00
33! 4.9

21 27
52! 22
141 35
F33S 32
25 25
405 42

27! 23
4425 25
15.7! 26
MU 46
55 12
t71 50
166 27

431

80122
1879 3.7

318 3.7

52

04

62
te*>

IU.4

J-7

B3
124

Si?

&
PIS

27
8*
76

67
95
67
<3

70
74
K*0)
65
9.4

113

,95
27.4

533

146
59

g
6

90

na
0271

126
124.9

,155
123

163
60
iwu
94

,
•
230

p82

p3

55
21
50

£
27

56

90
Z70
26.7

ZLO

124
140
uu

m
1106

82
87
129
39.7
397
273
310
54
90
(0071

,
*
126
(0.7)
pas

{£j
412

B
16
410

0W)
(163)

53
70

|H6

1194
90
£l.9

OSJ)
16.7

272
3.7 [106

153
120

i
145
703
66
203

S
120
1110
96

1158

IU7
58

4i
n55)
45
1105
95
97
20.0

Il40
46
12

,8.9

129
158
80
19.9

,85
(320

86.4)

63

66

leisure
a
77
w
196

us
180
44
2».
52
58

227
80
110
154

IBS
118
193
*35

200
28S
n
61
160
179
115
20
26

UhtotMHMlOp—
« MiTOfwta---
12 564«il4towlW-
K> MU TV ‘A a———
1M wSo8HU».10p.
84 I^tWJLT.V-J
110 tatatu* HW*«.—
23 CmwI IbiZOp—

-

177 W««T.V3W5flp.
46 FEMM)laPt<MSp>
41 UriMBataU*—
162 Fk*lc«ta*£l
46 teMSra^So-r--
6B Sr»*«TV*10p-.
99 KTVMaMH*
US Vann*
76 «m*8«

VK;
821. ICUMI lOp

8 HW«wVMh\Vb-
125 jBbarfjH)d?i2p—

182 i*rr.—
42 Lnwriwne M 10#-

36 umFFjdittBlOp-

98 W"b«.AoJJLIOm.-
118 oMeaa In* Inta».

n Mtata«*rlfc—-
138 wlhaWwMUP-—
l> IlHUlwwXtaU*

—

to

01 97,
595 170!

LO -
171 U
B3J 37
61 24
*K LI
10 -
65 2«

6225 21
263 0
*0 Zl

H5 36
673 29
«40 S3
tLO 7J
144 42

BglX 1.9

Ttl.75 26
14.4 23
lli 13
23 12
275 6

9251 3.9

405 26
130 15
029 20

127

U5
309

|P?-Q

rir

64
4.9

129
56
50

1P29

(B171

176

s

198*
W96 liw

II
130*
420
JT'd

158
TO

148

Stock Wee

142
580

27y
150
190
413

35
145
S7

157
,•m

90
172
173
197
101

a
98

9 tomsOIntZOc.
34WfWi4Cnafl

j

93 PMtatLeiO.
20 tP'flHyRtattNVSp
57 ll*ta Wfttt»ai»

285
lMi JPrrsE«rrtata lOpJ
62 Hfc«6oC«y'A'ffV
50 HliMCMtNflf,.
30 RB*7L*Hw*10p—

.,
94 Sasiitok.20p J

145 S4HM*MfrnU--J
18 KvsmPtalaWp.

138 fScmSOg
98 ScML TV 'A* 10p 1

186 5mCd(kS0325-J
10 tSrtaTYlDp -

122 MnganaiSp
24 TSW5o
79 rvSWVtslOg
1024 HKwsfasSwSOp
60 rcttccbMtHgbnrU
120 rncTn tv •*• 10b_
95 I21n Cray DM -.

135 HVwT«sTV»'Cl4
534 Jhter TV H/V 'A'

17 WMkLtosJSp—
88 EEmenSo

20
Wa
46
23*2 .WWW

72 +2
382 +4
17
65s -2
56
38 +1
143 -I
550
26
138
164
336 +34
U
M2
3*b
ID
130
74

167 +1
IB +10
ttfte

94
26 1*2
91

079

10) 6
dL! 6
65 47

6gQ0S 20
54 8
125 *
*47 Z.4

1175 L6
6665 36
6SL25 10
bg368 U
183 29

40
L5 *
(W P
115 42
<CJ 16
tss|l0

a
*
*
10
30

U

WE

3J

£l

I
1110
160
76

114.9

*
6
377
(070
365

4
*

516
93

MOTORS, AIRCRAFT TRADES
Motors and Cycles

227 ien.MB.UriB 32S t)12o 30
29* 427 +14 80 09
170 lagrar 217 -1 b7J5 20 5-9

54 Jjtns Cta 10p 71 — —m —
20 Mtetiari Motor 10p.. 41 +J j

— —
U6*j /OhOMas £21 .. — 00 20 HAS

Commercial Vehicles
ERFIHHta). J 40 -2 8-J- - 5.9

) J 88 4a 4 76 4
Uto—J 29 L. ..I »—I — I — 4.7

« 4E_
48 WbQPaMta.
37 tcKKpii»EflB.._

2D UflwSeron J

23 XnasTnaEii. IDp i

38 tatMtttePrafeZJ

213 WRehc&M

—

15 tleniinSnltblflpJ
28 OHfc^HHUB.10p-]

|158 Lmtnk.il-..
83 SataxASOg
31 «prafirwalOg f

20 MhnieadUJ-

- 1 *3 * 50

- <tt2S 10 IZ5
..... lS 50 5.7

+1 Q0, i2 2L5
.... ILO 7.7 22

45! ZB 3.4

...: t2j 40 12
ML5 — 33
L57 20 7.7

-5 80 2.9 43
4J L7 72

.... n.5 L7 IS
-1 03 300 05

116 AtansOGUan
6VUexMknU)p.

27 M*n«dGrp..
135 AriagHB Moor
14b ISCtcl.UM—

125 Inwll (C.DJ.

00 3(1LCv AkLIOP—I
116 bHyas50o

Garages and Distributors

33>dCowir(TJ5p
71^«iCaafc*»
48 |Bna(FGJ
24

44
j
torfaonaXJ 1

54 tHvtvrik
108 gfMtOharleS) 1

34
auAmntng Uour

72
9bMta0r>UM.2Qp

—

64 %rytHJMW..
43 btdi(H.SJ.)10)p—

|

b3 MrMfli Motor

—

198
714...

266
211

125

122
,

4Z>4
186
58

521
69
84
135
61
105
34

XI

I-k

*5 35
ILO 33
db.7 3J
24 22
43 04

ttf21 16
41 26
30 27

*13 32
*2J 43
16353 30
W5i 5.9

3X 33
6i 25

H25 42
19.75 3.7

M307 33

40 24
125! 16

43 3.9 65

63
*2
53
46
122

1137
93
72

I1S.9

55
70
30

»
73
65

86
K96)

NEWSPAPERS, PUBLISHERS
375
510
165
340
390
103
645
528
880
99
207
140
2*5
173
172
510
760
242
1*3
107
500
855
173
263
348
•13*

250
380
98

250 _
288 jBrMM Ew.Pdtt
68
358
315
635 HI* U*8 ‘A

1

50p ]

69 LWLAHM'A'
135 FIcctHklgi.

100 MM*:
172 HauntsW>20p
135 tMCMkiHlte.4
130
362
410 {LMkMMwZQl-
192 (L'|

112
M
385

M-Ttamool.

L'gcn DL Post 50p„J
Mtol Britain lOpJ

_ Nm In. Spec On. J 500
540 teitasPcMblikig-J 8M

.

145 pnWttSSwid.—
^
ie to

175 StcnieiltaAKPJ 260 |

%5
,

73 kMtaMnCtaiSp I 134 L.__

10Saf+l

4625
1490
165

41110
tll4
tU0
343
1227
51
475
n»f

losun 15
Kli5< 30
15.7 4
1102
166

dgLffi

044
190
40

V
PAPER, PRINTING
ADVERTISING

193
111
200
47
235
710
214

152
1C
407
630
252
123
160
57

123
IBS
156
1U
500
87

345
M3
150
278
49
127
116
200

159
235
167
100
150

,V
90
240
245
32
910
£281»|

115
150
82

230
365
32
565
275
298

U
106
•17

130

•17H(
250
368
340
144
£463
139
33

220

129bj
185
234
445
765
74

556
155
345
160
54

111
83
260
320
120
25
99
18
97
157
92

•166

75
240
158
40

85
24

370
17D
212
100
122
510
192
520

,

320
939
HO
78

302
E143tJ

41

315
459
198

17
312
133
030
330

336
140

60
128
U*

hAeManO—»»
IaMcoh tnj. 10o_

Cutai Crofnxre
Chnm>lita.50gU
Cta*(»dia«—
Ctadafkm Grata-

EnfleyPrinlOp
CraeotrUancsJ

,

m.

116 (AWL Pact
*»
156
368
139
ID8
98
195
371
205
83
120
38
86
104
78
39

225
68

235
115
as
140
c
63
78
1C
Q4b(IWTG(iltaSpJ0—

|

M5
120
162
105
67
104

M*nP>rii2ita-
Ls Uan. Ppr_

Fe^pSifti—id
;«fi*Ca.lOp_
{fanMnisrZOp
tanCmslik.
itadlMitiiKlOp-|
HtaagtUBaaicrtSp.
Htame (80601) 20p
Do. NtaWri 'A*

(WCLPG«W5P

‘ "

0-F*rr.l0p_
NartapOpaxlOp

£l5bjOBH«ii MatterS-j

57
106
93
22

520
£21
74

117
75
U3
160
20
293
182
1*5

6a**t0o*ESJ20>-J 118
tSnoftlUeHiiO

—

»Trn»PnmUwlta
finerWkHwrIdo—

J

kVrinPoUtfiMSpJ
httaCfoup^—

-|

faddavOTU.}

63*

111

to

to

ie
46
u*
M9
M2
1*4
425
79
JC j13*nk3
34* 1+2
278
42
126
136»

,

C22*J+^

159
235
163

18
205
365

265
278

b9l.4 30

UiS
H7i 2.7

till 19
1* 72 23
14.72 IS
IfcSJ 20
G6X *
18J 2A

_ 15 2.4

1052.9% 4
dUS 26
120 117
63 18
25 45

*H3J 31
4.9 *
27 20

1402 IX
*£3.85 24

4.C 10
1C07 20
Jie
24C 13
u24t 3J
135 3.4

W.96 —
«H0 40
615 3.4

6g3i 29M •
130 10

gd3X 2A
Q92t -
1055 23
OX 48
Bl4 30
21 26
W.7 18
1324 *

0*112 -

MnnnCcu»RSl0p

PROPERTY

2 * 0.9

|mZLS% 14
63Ji 28
155 34
Hit 34

f2*D 18
Tk541 34
t%2Q 45

10

165
>138
440
1100
14.7

110
>215

17.4

1253
16.4

13.7

Il35
185
126.0

10.9

1202
4

>10.7

115.9

235
ISA
195
k92)
1622
135
168

362
12 450

>75)
j*74

1115

'223

90
1100
*
144
30
nisi
95

>8)4)

9*

K1
Si
4

,152
140
124

|484
205
1224

13.4

1S0

448
478
180

1500
(290
128
120
|74AM
>95)
(0251
>284

iMUKoInn
83 Urittf London 10p.

100 Uea. Props. 10p

—

16 (VAternnkM-i
1

571

288 (BcanrCC-HilOp—
7U6BMWty&Ha*HM

lB9UBIIlan (Pertjl

777 {BratfantProp.

nndaoMierU 50p
SnttMjBri

230
,105
ton
127
25
170
101
128
195
365
615
*2
450
124
255
85
37
71
52

210
180
72
18
77

Da. Uac Cm. 2002 (£453

&IS3s=
"

DaBItfda 199984
jCJrtdfPrapZlk^—

tALAMp
E*“”"

pnkrMKMb
tanpcaHldBi20p_.
EanAiEaAabSp.,
EaabmSccs.lOp—

{

CATNm T. lOp—

J

pM) Props

CfiHB Pna Grp.
, . __

PMmIHUcs) 1 317
W»DerCorpra
(Dzm isuts lOp

™r«s«d p^""
(EriaSAiMH

GtaMp
125
85

145
61
215
125
23
62
21

225
140
148
K
65

387
144
46D
19

255
S69
BO
36
234

32bkjBdlwr*n—
249 (Und&ttU-
M2 SlwilLfasp5lk

—

142 Oe4&EM4,]Q#'

8>yH8n*M*il0p-J
263 Leo. Pm. 56c. 100—

|

113 La*. Shop Prior.

[£115 |Da.9DeCnr. 1994-99

255 .»»W«l«*fc20p

—

250 6EW
98 PffUwth
4HJtartwoB965p
68 fHvrtrDi3»

1

1U0 i&Mifttr Ciqr Props

+2

to

to

EotAGea
Eujl Prep let

EmraufUt® 75x4+1
EnUniltCl — 235
Frin*« Efls. 50p— 1M
FltcIMa 1m5o 27
Stale Hu Prop 5p_.
KtamHxl».Up. 23
MnqrrTnra J78
GtPorilAdSOp M2
btyctatOHiuslOp 194
SwiNWO- 95
HritaMGpHUO-
KMeimaa'A’
HtantBfpPnplOp-
UEtmmclOp
FHKUtf
Nary Praptfty

be IK PnrSOOl—I
924

iwnjflletM
(

98
(M (HPJ lOp

Lcbt] P ioprrow
Do BiptUiSXXHB^ U4014.

314
364
191

wy
298
131
£130

17
106

6
120
20
81
302
ID***1

Z10
368

27
210b#
U*b4
155
227
445
ISS
74

555

to*

152

97 +5
37bHb

110
81

235

120

iT 1

to

ic
90

156

to

295

316*4+1
107
56
U4

,

117 1-2

tos
110
510

.

192ad
504
42btob|

h-u

k2

J20
17] 12

U01 20
10J 35

11019 10
ffcl 30
9J 10
20 19

Q12% 88
f44 2J

1*7 L9
Q8U% -

17! 4
61 28

1925 Lb
1)85 L2
06! *

8165 4
168 1.9

45 44
lp2J 20
115 15
125 21
105 33
155 3.1

125 3.7

1J

M

105 15
388 00
30 0.9

T2.1 17
825 U
13 C 25
41 01
615 30

5251 4
55 12
114 SO
*51 17
#«t OJ
1*75 10
93 11

18.7 1.4

01c 80
40 10

Q88c -
163 2 6
61.4 00
155 21

QBli% 71
18 16

1727 L<
045% L*
9#525 32

40|UMU
09%^117
1SS17
4fflql.4

04.75) 09

b*1012

00

28

B2J)

;U5
»1
94

120
1183
M27I
19.1

|225
111
190

114

m
4

(Q125

185
,134

120(170)

13.9

50
17.41

521
|245
164
1101

73

(ioi

16
69
1700
1369
50
37.9

515
1394

111
(1705)

250

24.1

128.9

w
&
]222

MS
[232
iiuj

17
1230

PRO P ERTY—Continued

-*?U ^ UMEldSj
74

215
280
3*2

88
87

31

37
37
2«0
292
33
610
124

355
190
137
U
94
29
225
665
264
157

.

*2*

VI
1*7
£322
039

,

£UWJ
£30
72

175
162
63

309
33

*27
74
120
135
42

35
185
188
37
545
07
52S
430
117m
M3bj
147*

22
125
72

223
206
137

ai%
700
lae
u
•20

112
62
59
140

320
47
115

490

240
278
48
195
133
92

Z30
167

173
•an
850
226
240
3*5
330
£121

665
301
CO
£27
720
323

302
156
91
104
110
82
182
69
U7

,

72^
160

,

W2H4
47

266
132
124

110
65
61
60
*48
96

130
79
49
120
85
59

58
278
62
60

133
116

&
156
37
47
134
90
39
27
17

160
92
11
67
87
172
67
15S
170

,

Ibijl

52 IldrmrUp
,

S&b HrtHrSraafe Jno wbuiiIimi
228 Wnntnnr Eav 5p _|
72 IfcKUatlA&J.)
67 IntCemririib

,U ENrirCoMPnnSe^
28 Parttalt Mltf®. 10e,
184 PhcH?
£08 Prtl HHiqs

17 “Iwrij Pit*,an r»
310 jPriCTt Wararo £!.... i 5T|
84 Pnp.Wpf.6Jv.

275 Prep. Puhh4i4
166 Pnc.AR«ef5tary_
111 hep See. Im50p
Pt P-aeUnPrap Ip

64 Rtqaiwi
19 Rrqrnsrta 100

170 9o6an Greta lOp _|

297 Rrwtow*Q
204 ito4&Tnnte_J
131 Sataael Press .

S31'; S*T»*rr<t HtMtqMV
79 la*. Mrtna. 20p_
n Sfc-Mftsc* Prop.

121* JStarttos Sns- lOp J

,

117 StotaEas 140 +1
toSl DalOpcC* '87-90... {312 +2
Pl< Do. Bpc Cm. 91-94 -037 +2
£956 Da. 12tada 2009. £1066-1.
£2*% DaU6peOcb.20M
31 Soe<6rfldSianBa5p
133 SpeyhaMt

134 SttatardSea
44 SterlingOrelOp _

211 Da. TpcCatCunPt—

1

15 Smart Harm Grp I

303 5iock Comenlon
48 SineUw J

65 Hepitst*5l0p_J
101 40a7itfcto.20ir
35 fotni Ctitrt

S ITmptaeSeaZOp
148 FnrBort P»fc

132 Hitmanwood lOp
25 rraariPrap.5p—

440 IW-RtriPrep
59 WAerUtfreAUp.

425 WanerEsne
335 Waralard 1st. 20p

—

104 WstaCrtyri Lon.—

j

62 MMdHHgs
£34 Wcrekf»cOFL20-j
106 WesACaastry
16V

105 EWlngMe Prop >»
48 ifYork

I Mb
57

115
245
340
78

WE

87aJ+!
18
33
234

120B
35«d

132
8

82
23
185 j
6654.
218
154

, .

64

172
162

.
63tdf+l

304
16

69
120»

,

41si
30

385
188
36

65

430
116 (-1
110

tt
£*2!?
146
22
12S
51

-1

ku

ks

k3

+2

k2

1+1

#76.9% 50
b2£ 22

30
40 90

4.7! 12
U-OS 1J

LC 10
09 20
70 Zi

ass 17

8C25 L5
170 10
13 7 U
225 20
009 41
t£i 30
10 0.9

0962% 1.9

3J6 84
725 U
55 12

QSZ50 4
3.75 LO

tou
{

*CB%jl43

05a 20
od 4
132] 1

9

110g 21

035 L4
571;%
MBS 15
10 3.7

100 L3
bgtat 3.4

03) 10
1DX) 22
0.75 27
1UC 13
113 14
F231I
h2.45 10

iQ45N 4
75 2A

0.75 24
15 22

dS0) 15

31

Z0
187
9.7

M)

173
15.7
>71IJ

4

313
382

24|CU)
L0 tZ3J

Uni)

|»0
100
1221

[ZL6

151
103

1.7

!3U
,

6
250
272

1304
60
145
95

1S8
10K5JJ

375
1232

>447

(1651

4.9 (04.B

341

SHIPPING
SrHACMLlOp—

J

83 Canasta Sm.50p.-j
Fitter U).
GeataCttvnn—

|

Craig SepU—
HuntingGlam—
Jacrix U. I.) 30p
Lm.O’SeasFrtrc
UWSWppirg

IlBySru
350

MeneyOMMU
jMIRerd Doda £1
Dcs Transport.

P&ODrida—
Rra5onSm.50p—

J

Kmaaufliw.) J
S0B1 J

TTantatl Scaa £1 —

3
117 to
£U kb
625
87
51

27*

127
300
IS

aaM-««
366

flS20

133 21

tlO019
60
(31 05

frfi n _

45i 03
125(20

29

14.0N6U

33 kK8

1785
40

M,
60 (19.91

93
14
31

SHOES AND LEATHER
190 F11 Grauo. 720 05.75 3.1 3.7

100 Samar Bondi 17* +12 170 30 60
37 Headlu, Stats 5o 37 U
140 Laurie rl Htt-20p 193 MJ< 3.7 33
70 dewtridfi Burton—^ 92 4 T{| 13 65
70 rMLirf Grp, L SO to 4i 20 80

100 itnmg&Fter 144 +7 4X 12 40
79 140 +2 yQX 10 23

SOUTH AFRICANS
58 iAberasm ROJO

1 60 to 012(2.7 88m Turin Am. Ind. R1-. £12*2 -i? Q180c 20 6J
447 JtatawRandRJOe. 460s -20 Q70c 4 b.7

1)5 idid Flri. P. 2*x 130 G23c 4 70
107 Grab Trading50c_ 130 Old 24 3.4

125 HesttuROAO 125 gOSc 83 2B
140 lew Cere PipsW25. ITS -10 015t 2A L9
550
390

675
390

Ql«2c 13
Q55C 24Rex Traefarm 'A'50c. 62

fSASOLRl
263

Q7b
3)0

C36t 10 53
30ngerOrisRl- £22 -1 QlBOt 23

rengrat-Noletl Rl _ 530 -20 TQ58t 20 t
185 SMieciOcts .... ..Tj 225 k20 (B2d L4 62

265 AAHTntte
80 flBmsBm
70 BellaUJ
83 Mcai9iA.U)p
78 SriLMriuv
56 hkmr6(ntt20p
150 ImtaeslOp
19b Carpets tat 50p
91 taasftan
57b Cwh

108
£87b Oa7pcOt682-B7 -J
30 mtterUJ

185 fimonfed

TEXTILES
381

72
67

118
HI
64
1114

76 DtaiaUtatW)

68 tan Bras Bakl

30 UriYsriWUseylOp
7 ctta*an Upon) IOp

40 -eacrUriiD
73 tatteU8tata20p^
40 mrittsjP,a.50p
19 lirg«tattlL20p

M Do. *A' 20p>

85 logmnlHJ IQp
46 IrroraelHMgU
47 Leeds Grp
51 Ltaer

19 Laws 1 Robert H.)—

I

68 Ltrlrs (S.) 2Dp—-J

56 riac*ijHt^__J
34 Marita IAJ£0p
28Jj Moton Bros lOp

186 Notts. Manlg

31 Ikrta Jtnry 20p
j

35 taiCin
90 PMhereOi.
85 Paridsta-A'

Ub RwttartSp.

23 ffidwdsIOp..

85 SEET20P
20 SrtentaLlOp 1

35 Slasr Carpets)Op __|

112 ^
45 |5nBlATidntts

28 Eroafetor R. lOp—

|

7 EpoxarlGeoJ
12 Sndtard AOOp

77
31
10

,
H

120 DoJOoc Cm Pr1_J 130
51 Stnud Bilsy Dfd—

J

7la5«n»rCFJ
40 Sur*eam Wohey
61 Int'rdJrsy. lOp
93 Tontttasom
381JTD0UI—
L12 tToray Y50.

.

112
91 (TorUfde lOp

.

8>^Yo^hri

70
41
209
74

104
32
137
62
12*«
£921*
47
2M

,

122rd
124
57
9
a
89

a
a
128
a
120>f
6jrf-b

hi

38
n
64
49

iSP
3S
35
132
98r

26
34
15*
37.
43
132

S3
7*""

122ta+2
67

146
18*J

kz

H'A

kb

725

5J3|
1*05
45

14.7} 33

S3
Cnd*5.*
10

aU
132

22
45

ml n

209
50

19

0J(24.7i

55
40

1225
30
162
15

HdZ.0

33
*a
112
L45
3B

T125
25
325—

11.7!

501

Qimd -
22a 3J

FC32%
40
50

- ^»Ub%

3L9

6513 30

I
nna
msi
63
1120
70
00
1170

(C3I

14
73
U
90
63
8.7

4.4

45
05(03)

57

015)
to0

5Jk50)
60

65KH2)
72

H7J
125
120

100

liii

83
4.7

150
H53I
7j>

82
K7 4)

7.9

,108

«4

_
4)

63

70
190
42

!i9.4)

90

TOBACCOS
1 40 35 7.7
' — OJ -

t7B)2J *3 100
1 *.7 52 4.4

TRUSTS, FINANCE, LAND
1981

J | f+
er| On

htt tail Stack I Wet l - l Met
YTd

CwIGrt

Investment Trusts
162
87

583
70

443
265
69
219
115m
268
73

610
159
125
9)

200
386

,

381
jj

141
^

101
312
99
84
173
157
101
189
29

333
68

21*
-U2
261
09
2S2
453
105
43
74

295
37

544
111

185

107
37
27

522
169

295

*8
1QZ
10)

397

a?
136
S3
358
69
no
166
208
59

10b
34

s*
500
(25»
41
52
68

120 tterdeeoTrwt
68 AihJln*

440 AUanceTnot
57 AUdtnd lar

320 OaCtartri
195 Mtalnteanmilnat
57>} 4flttrmr lev. Inc.—

15b Oo.Cm.
89 Amereta Traa

35b Antrleas To. ’B
1

_

220 Anglo Am. Secs

53£j Aagio-lnl. Dm

—

384 Do. Asset Sfts.

114 Anglo Scat in».

106 Anrtmednli
64 Do.Cap.30s
146 PArgo lift IASI)

312 (AsMowalm
2B12jAs'*t Special 10s
95 lAitaita Ins IQp

Lubntic Assets —

—

(Brill* Gilford JapM-
(BaiAe Gifford Tecft _
Birins’ In

EfflOerA 5 tbnTlOp*-" -

JBiil Am & Gen
British Assets

20)^B>* tmp Secs5p

—

Bnt. Imea
Ini

fcaiedonii (me. 5o_ 4
(CanttriananlGen.

Do C9P2P
CameUd Inn. 10b
jCIUp'l If. IPC.I1

,

Do. Cap
jCJH Papfit lot. la
Do Warms —

jCavlerTim—
230 fch«Heriu>£l_
32 EnyS Com. Inc..

395 [Do Ca*Lin>—.—

|

95 Crrjp * Fneigr Isv.

154 IbtyriOriord 1

Far Cine Bm set Fa

82 tanVtmla.U^—j
17 Da lODWa
17 DalBOWsm

412 Cootneafali Ind—

J

82 CrMcemJstanSOoZ]
230 CriUFitrmU.-J
SlbPweUK I—
56 Da (Cap) 2s

.

75 Derby Tsilnt

75 0e.Cap.10p—
290 Drayisn Japan.—

242 bHltaCoH 1

07 taayioriFirEaa—

J

2b Da Warrara *82-9L
296 SraywoPramer

j

57ij Dbalrea Inc. 5<b
72D Da Capital Cl

140 Cwik-r 8 leaden .

145 idrtvghAai.T».

—

39 EiWunghrmTa,

—

8b EdutuThiw.
2D Da Wsnans
B9 Elen/a Im Ta

|

2)0 Etrci.fi Gw
325 Rrs.fi Sm JS
£21 EogfiDtahiniPtCO-J

192 Eog.fi InurHil

30 Do.W*rr«s 1

&9 Eng ANY InBI— !

52 tog & 5oL Im !

443 >3
Z35ri|+10
62

fi
to 1

ki

to

m

kl

aoio4

0b5 09
j

_
UJ 10140

1848110
-

INVESTMENT TRUSTS—Cent
+
-1Stack

W5(ta

tAaebDFIl

Wee

FfiCEimma-

ittwHw SA-.

i& Col..

Da.Cap.2ij0-

Ds.Cao..

say a ldl.fi F TO.

DaCont.
ri Fintis

lOo.
. SYhl«k\ 1?2P-
nw smart.
In

1 In

nn
Da. warrants
HttlPtrim)

tint.—
InSoaess

—

iCapriri

—

aetslOp

—

1 Gen. £3
iHddtap.
•elm. Inc. lDp

—

Do.Cap.ta
Int.SOp—

.

iDekentme —
Dim. IncBCp

Od Cap. 5c
.Allanit—

—

.fiGan.50p.

Ilnv

IfiGDniJ lot. IDs
Do.Cao.10p

Bdd «

lew Darien £•* Tst.
Troeg. Ik

Do. Cap.

Do hewWms.—.
New Tokyo ta».5C*.

1928 Invest

.Atlantic Set _.
. Brrt. CarudUa.-.

iUeUUTsL-

[RktasAluTCta—
r&MemaUle—
r PtaeDef.
HBrJFUO—

DoStaJh-sFU
JNVFTIO
di.Skv.FLl—

I Trust

iNVFLIO

—

HtaeorTa.
.Am. tat. 50p_
-Cries ’A'

l&MereA

LHontoa
uteTa.—
.sT.Se

—

1 In*. 50p
ir Cos lo» Ta

.

..T Ik. IDo—

.

JT Cap. Ufa

—

..PBAITSOp
Da Warrants

1
DaCoavPifPref—^ Era tat IQp -

s Far East SI.

lint—

R North Anenu...
* Pacd< Bata.—
(Prop. tat. TO...-
RTednlogy

.STntaeeiCorpk.-
Temple8*
T7vo9.Sec.GrOM*-
_Do Cap. £l
Fhrognnrlon Tnm .-

Do. Wa
Tor. intesL Ik

—

Da Cm.
Trars. Ooeanc—
Trdxt* Inrest

Trytlerea lac. 50p
Do. Canal £1—
J5 Deb. Carp
Filing Resources-
Vettta let. £1—

derbonam 5p.-
• lot

He m
Net ICVifirt

64
4.7

t
26
19
35
53
43
00
30
4J

14
•63
40
40
10
3J
OB
30
33
23
35
2.9
125

UL2

28
13
20
2.9

M
24

25
25
S3
09
23
23
3.7

52
OJ
15
22
03
48
4.4

10.4

237« F1O0* 1.4

394 lltuI F12.95 0.9

120 WON 12
87 +1 u
119 .. 16 10
142 +1 135
164 r+2 10
330 too 9.4 LO
11 [+*2 005 1.7

240 3 160 10
+5 ai9c «

42
ZS +'i' _

436 +6 40 13
U4 +1 07% —
214 +6 175 <0
228 1+2 JJ 10
282 +2 20 13
97 t+1 H2JS LO

514 +4 30 0.9

U1 +2 23 U
108 +2 10
149 +2 21 10
275 +2 6.75 10
129 +1 £2-3 10
60 525 •
*7 — —

40 511 10
273 +2” —
103 +1 120 10
163 +1 1.4 12
110 +1 |2X 13
56 HU 13u

,
—

Z32 IS.4 10
54S 5* 9£ 10

J 565 — —
136 2j: 4
103 tfcU U
251 +2 90 LO
206 +4 IOJ5 12
MSj ... 43) 16
249 3.7 13
143 +3 13.7 10
25 +1 —
228 +5 T823 LO
Z36 +4 03 1.7

495 +5 532i 1.1

224 k2 *333 10
63 +»j 005 ZB
251 +? tQ12% 10
105 +1 32 0.7

62 1*3 10
20*y| +1 — —
341s +3 100
280 +2 14.4 10
126 23t 10
161 +l" i5i 12
39 +»r 1531 10

128 —
142 1535 LO
257 +2 13 13
156 2J5 13
94tt 2.75 LI
zaT+4' 63 13
515 H25J LO
427 +2 . —
U4ri 19.45 10
87 +2
181
158 2 40 10
88 +1 l2i 10

156 +5 20 10
151x(+1 2.4 09
2651+3 100 10
87 +2 L4 10
83 +1 — —
win+1 4.4 10
104 +2 — —
112 +1 K4.0 LO
109 +1 — —
158 +2 22 13
152 _ __

264 +2 4.05, 12
575 Q70c —
100 G4 4
357 +7 1425 4
70 026 1.1

7»z g232 LO
28 re

—
10 — —

341 +3 — —
167 2 53 10
275 -1 32 13
168 +2 5.7 U
124 503, •
246 +2" 60 *
156 +1 1107 13
131 2 2b 13
32 1 0.4 13

1C2 -3 035 25
300 +2 84 10
105 <0.14

122 +'2' W 23
19* +1 tbJ 10
£26b. +** *Q2b%J 10
US 3 <26% 10

Q«V +>1 10M +1 wim LO
231 1 4.4 10
ow — —
2*5 +3" 70 10
209 +2 1405 0.9

392 2 Mi
151 2 03 09
24* +3 537 «
362* +2 77 06
358 +4 168 10
208 2 125 13
11* 2 326 U
496 +2 p.) 10
UO +1 0.7 10
Z20»a *2 lii 10
63 hi 95 0.9

227 17.7b 10
182 +2 — —
73 0635 __

40 w_

127 09% —
35 a4 12
165 01* 08
113 4
*3 f 20 12
70 +1 N3.1 10
142 +1 OJ! 0.9

240 2 13
166 +4 11 LO
271 *3 120 0.9

139m +2 13X3 1.19 +2 HAS 10
120 +4 3.4 10
UO +4

.
*435 10

J 38 301

246 -2 -
211 +6 63 08
61 - —
192 U5S 13
23S 13! 13
147 to" s3
105 +1 mussi 12
76*4 170? LO

708 5 — —
UB +2 1598 LO
79 T10 LO

512 +5‘ 200
*4 <0.7 12
142id +2' 1235 10
31 — —

257 1+1 tsi 10

40
22
33
44
18.7

50
08
22
40
43
11.4

10.7

4.7

17
48
00
35
15
28
18
08
40
OJ
52
4.7

3.7

37
2J
23
28

35
JJ
5J
33
30
30
27
29
3.9

30
48
7.7

35
112

60

73
10
05
30
33
57
3.4

45
29
13
32
20
38
56
UJ

M
80
06
32
26
14.9

45
18
50
13
26

40

1184
Htflb Lo

Finance, Land, etc

Stack I PriceM £ U^.
327
ISO
550

If*
225
75
29
120

335
105

J4bj
Ol
»
130
93

037
25

3*0
216
87
LlO'd
170
40

£84
6S7

£
1«0
865
106
141
37
95
510
1«0
6*0
£1*
27
76
95
38
W

,

aP

S3
69
£93
697
118
405
457
277
£73)

415
14

280

?
170

00
145
£76
123

213
ICO
138
7b
61

35
221

38
-S3
83
1<2
602
155

Z33
b4

268 lUtttgMrtfilOp.

220 HeLwHumr—
345 Akroyd Sovthws
10 Anri9anuird F. lots

80 AnriagnaHWeCl
63 Do. 5pl Can Prl £1

16 Argyie Trus
82 Audvmrlm.20p—

I

145 8jftrc5p.

72 Barton Hlogs. 10p
96 Same Is «F« 2141..

£10 &**edmaki<B ton 2c _

15 Baiutond
95 fSnsr lew £1
63 BrKanma 4mm

1

£96 0a.9pcC.Ue 9502

n
*Cp.5p.
Ints*

,5aiv5p.lUU
=dMnSp J
wlOp _
'U 952000

362 ttxtflim. iflp
1

lTbjEt lands JCk>-

590
75
ru
245
188

B
12

240

70
23
107
259
lOO
l«bjT

110
76

4065

135
212

.
AC Emin IQs— ,

(WWntch lOp
(fFrandingraeGrp—
rroBU J.fi D ).. ..

Wmira Trust

harnpsw Tn. 5p
fitUtiFarSSl
Hndercon Adei Gp...

(find. Fn filnv.Cp.-j

Jw.£i.
£Jlb 'n» AB Bopr Ab*W
22 Investmm Co

Irory&SimeQ.lp—
KakonUf-—
KrilockTsvSp.-. —|
Dd Cm. W So—

jVKe i
roesi levs

Wifarn TaykvlOp..
ktaha lOp -

KUjtranfi Aa lnt IQp-
24'pLaaODn In*. So
63 noaiierdsm
*7 Da Drid

£79 Da 76pcC* 200045.
M. & G Grata

lew lOp—l
MartindEP.ISe—
BAmai lie Home—
(Unco Fend Inc

HeuanteCvnPtgH.
M4h& Allen-
NWC Inn 121jp
MetnnarkH 5 Cts

9W0TLAS02S
,

28 IDctsnaCons - 1

31 ParariielOD— -.

105 [Park Place levJOp—

1

45 toianlmea.lDc

—

]Q2 fSdvetmmec 2 [_
£72y|S£ [4<4PC Ann I

71 gmitliBrtJv

190 (TraBscdtiL Sen. 50c.

,
Do. Warrants J

UaCoapfiTettSOp.
mestpooi In*. . - ......

kVehenan In*. Sp. ...

rt1er£»eer lOp.

85
93
52
26
19 -

175 huitCatu lOp

142
345

.

kz

cioy.
170
35
£74
530

.

5*
*5
750
83
140
37i

78
Slftri
US
633

,ai^
27.

76
75
36
27

45
122
50
134
£76
105
212
100
105
72
32
19

200

-15

+1

a
6165!

J
1i2
Qtas.

10
96 96
bgZO
U2 0
i30
uir

V
iDJj
0.09

93
12.3

6.11

ad35
QlOc
1100
30
090
7%

WO 96
20

075c
ajs
035
oabc
1LC
N1 1

02
1.0t

tl85

Q7V%
iZTfl

38
*125
12£
026c

03026
1*£
LO

TOc
N)B7
10.95

4.75

nil
lOMOSj
Q*,*'ri

7350
0957)

Il4

q
is5 *0

(1501

55

'204

128
99
204
129.6

15.7

153
418
20.4

15.4

203

170
11.4

122.9

IB 7

107
83
4

142
83
180
89
4*0
33.4

68
101
176
tun
110

172
6
85
0.0)

105
£5.4)

b.7

28
26J

50 6&4I
12.6

175

35
27.4

«i7
525
95
78

3.9*133)

OIL AND GAS
IT IllAnOri Fl*70p._

[
20

26ijtefwlPel20p

46 h|AtlabcfteslrOS..J

30 pnaol EU fiMmv—

J

339 1265 CnL Borneo lOp 1

20 ....
_ _

68 w- *- —
35 Li — — —
SB +4 — —

w

—
300 025c *
127 «- — —
135 — — —
31 — — —

385 15II L4 7.0 14J

»M
Mgh Lew

OIL AND GAS—Continued

M Imh-iSUatra
540
81

277
*1

325
35
238
£83
320
247

7B
84

M7

X*
110
115
40
150

.r1

2*0

36
70
95
2*5

,

43>d
B84

7
202
24
215
32
165
95

105
105
72

460
140

290
75
80
iiyj
153
rinw

29
325
£125
145
158
345
590
U8
187

40
£440

365
5bO
117
172

,

130
29
17b|

234
36
56
28
320

,

£134
170
52

210
235
155
200
58
38

325
148

86
77
13

166
74

807

395 (BriL Pctiricam.,
68 DoBpePf.n I

193 9r«iml

17WVBmnswtkAW
BO TtlBn-raOdGasltoJ
10

161

£71b|

[+8ebReilr£Dj5 _J 11
P-ntaa-
DeJbpcLn.91-96 J £*2M.

480,

2»
B
t.Z

Z33 (-2

205 l})Cale<kntaOfl£lJ
168 Caries CtartlOp—
53 CenhvylOp
49 3urterftril5p __J
713 Duiwrfwase Pet
i2S\ CJwwen Cen. S3 i

6 PChvdtll Energy

4b Cir Fr. PriraiB B

91 KtaramemPctNL.
S3 KlrifOJtJ
67 *Da Cat. A
17 Da WarrantV
92 Prde Petratain i

4 ffLo'MtapR.NJ I

70 RCantaPriNKOtsT]
128 PCnamtar
20 POonnResCS) I

56 E Scorland OnttoreJ
70 ^EttnbwgkStcs—

J

42 IlEoFtanH IEO054
13 ibmtayCaprul 10>ap

7*0 1IE.R.I.C.S5

3 UEsetgtSriErasUsJ
172 EmerineOil 4
15 fiCarapa

85 Falcon Rk 2Cb.„
12 VFsbneuibPeL

140 VTiralartOdfi Gas-
23 PFtarr Resoottes, 4
00 Fiord On 10b...
70 VCemNL50c

j

18 PGrrberErcf^grlOcJ
2GS VGJobri Nk On J
92 Goal Pei 5p 7
185 Great Wester* Best -

32 VGnMUframRsa
40 FHadStaPrt lnt So „
CIO HarriMaaOUCorp
120 Hoang Petral

£85 Do. I0ocD».U.^97 „
18 UCCDrilDp

250 Ima ConLfiasCl. _!
01 Da8pc£<U>95'230 4
120 MW Scot Energy
80 ImL AllanaRes
110 plnteras atari Rrifl..

280 Mnvcnt Energy

50 bdosnEwtaJl
110 rJebsrmDrHfmg_
20 KCA Onlbng lp.

1080

toy

kz

29
306
015
125
90
12S
530
97
143
21

PLonAmEngyNV (£380
257 LASMO 320
*00 Do. nop!" IDs 448
106 Da9bttCm8dPIU. Utari.

100 VllaptfeoPt* 155 -3
4^,Wagnrt MrU. 10c - 4b|-b

80 IIUtaierlQp 98
lJirifNerater. Gti )rv„ 18 -b
*b PHonarch Pet N L_ *V(-'«

152 H»o#imWA5025 _ 1*3
7 IJUorayFiftb — 7

29 New Court Na. Sa 56
14 pH Zealmd 0*& Gas J 19

137 PttigtxHurtte 220
900 KorttHydraKt 25.- 900
73 [MtaiSeaAGnimO. 75
25 fHnrtfc SoMh H*s— 30 (-2
MiWOffttorelOc 7U.. ..

22 (70*10 Oes 28
85 SCilBeld lisp. Srac.—

60 !*0lm PraiA Mag 190 \*35
65 rOtxt 65
60 ROscxpU Hydra il_ 110
10b9Pa4brrli*ia^ 21
a :iPwnU»B« 21
70 PetranollOP 230

115 PetitCM 12bP- -... 138
12 pPetrp Energy 12

£73 TPetralriia 5A. £9*U-s»
43 FPetragm Pibulcwu- 60
57 kPetralee 5p - 60
7 pFtoewiOa&Grita.- 7

119 6Pkl Pet. £1 143
42 PremerCot3.Sp 54

408 Ranger OUl
£42igl £30VRo>ri OuttbH30—

405
454
704

71‘d
300
76

319
•55

21
117
175
•51

£97
2b

227
66
361
75
144

89

73
29
104
U9
10b

214
£41
431
398

Fer SASOL see Santa.

TOO hrSattnjAOJSe.
325
260 fiSceptre Res*—
538 phefl Trans (tag

89 fOaTpcPI.U..
134 Mu>lei*.
50 £SpumRs(Bev4ap.
195 Sovereign 00
2b IteaBRsnaraav-
8b TScraa Oil AS0J5—

12 TSutmatt Pet

UO IlStalUIO Rooty lp.

31 TREnergy
(

£62 ream469c6w.
13 TenslDPetrtn

|

168 rncenual

26 ftFvskai Res H5p
213 Uhranor.

37 fWarnarReai
36 fWeeks Aastriha

—

58 i«WMitaXA50^ZJ

215 „

54.1
54
US f+I
£261* -b
U»j .....

£21b-b
126
53
70
22
93
6
M

150
77
62
75
57
31
740

4
186
15

203
15
150

BS
102
52
285
102
2S5

£lisj
134

to

£40bto,

12S0
50%
IOC

9.75

Wb%
IW-

2.75

35
00
075

<82.40

*30%

0.91

OJS

09c
B0

cao%

t!5 7.1

tlx 1.4

0130 _
115 23

1123 -
903% -

02-5d _

rJw

tou«4J

J26N40

13.751

SFiiOB

392
385
350
635
62
155

1 Africans

IQB85%1 32

30 14

OXC)«3|

66

9.9

Ubil

R90
112
320

22.9

04
85
bud

30

53

6.7

UL7
5910051

50
M5I

12.4

140

60

208
,»3

.

23
165
32
G6ZU
13*

221
51

71bl

rtnzdzs

1261
A9%
180

0464J

iad 12

1M5}43

63

18L9
b52

59 817)
U_3[

9.0

100
210

55

173
83
49
152
152
305
93

465

OVERSEAS TRADERS
703 Uncaa Lakes._

1« BotaDCkirtesMta-j

67 BcwrteadlOs..

78 F«Oay|James)

3*j PFwst Pacific Int5eJ
153 (GinfiDuHns J 158
£506 GL Nlta. £10-
331 ITns-ns Crov£l„

... ,275 tachcaneO

-4iy 25b «**s Wn.

I
mens.

1
67

tains. 20p_.
.ZmA-lOp—J
'NnrlOp-^J
Ota- „
>rkyU915_4 68»d
rav

enS-20p 1 27

72
US
4

£54*0+2'J Ql2%j 4
423
302
X
16*

*6
KO
157 (+2
297

kz

to

IX 45« «
17t3A7 23
9Q12c 6.7

1100 1.7

1H17J] 12
IB35 a9
UX 40
19X 15
35 -

195 1J
53! 42
535 42
IX 4.1

..holO0e 16
13X 27

22
2.7

t
4.4

14
90
22
5.7

68
40
7.7

823
92 tUS

1U
73

11

2

03
7.9

200

w
k90!

05toS)

1984
;

Mgh Law !

PLANTATIONS
I |*nr| Ota

Price I - I NetStack

n*
letrlSrt

217
23
2T0
112*2j

0

170

133
107
72
92

505
£121

355
177
775
295
435

Rubbers,
124 (Angio-lndtaes'n

4 frAnsIM BoMcs?**) -.

127 leriamlOp
84 Crmv Plans MS05-.
3*j Grand CmrallOp

—

94 4»nsansMly.Pl.linJ

77 HightanrfcMSOc—_J
78 Curia Krporg MSI—
51 VMriayPba MSI—
63 DtoweEMiHlm.lOg

Palm
215
5

154
101
5

122
86
87
55
72

Oil
1*0(21

gl .17] L8

*019: U
WU75 0.9

*fll5c 09
HU& U
139 23

Teas
315
720

508 60! L7
Uwne6rp.£l O2*o 100 4.4

197 licLrad hsset £1— 347 -5 g/bJ 43
111 DaB «k£o*J>1 9042. 176 -1 B4% 76
HA damnQ 725 IQi 103
222 Hanauan&Gtainn- 290 5 61 JJ
299 Williamson £1 <35 kZ3 200

MINES
Central Rand

c*b Ellb Dorton DeenW
£121, 714 EasRan)Pr».Rl—

J

1*7 t>3 EgoliCons

—

360
190 bnmrr&JaefcR0Q2

West Rrad Rl I

Ql>«! -lb |

714 -41 _ —
7S -2 —

|
rere

£76 -41, itWOOc JJ
190 -15 ^-1 —
451 (-21 OBDc

771
572
415
E20b
717 409
Ellb 623

£20*
—

285
308
589
242
£<WSj £2*
226

-

145 [BraSanOOc.
275 NCorsMaTleirSc—
197 blDwiU
U3*4 Easier* 1m.Cn.50cJ

Eastern Rand

E0R050
|

itriei 25c
iRl

Leslie 65c
Aineralr R0.2S
5. AirKBi Ld. 35c (

i50t.

145
407
197

409
783
03^- lb
206
162
246
137
E27V
80

-16
-17
-17
-4

,-3b
r-29

Far West Rand
£11
£«e>j
337

C)9b

sa
322
620

671 9tyvoer2Sc J
£29% MMl Rl
193 Dre&rari RD JO..

£12b ionrrloriteai Rl
OOSIkwlditamRl
5*9 ElanferaW Gu 20c

|

194 EhbmgRl
393 Hartebeest lfic

£40>*| £29 kOoolGeURl
£29*3 £l6*i Lttanon Rl

g
£31i*5c*iih«al50c

.

820 SbdoreemSOc —
£79 viriRec%50c |

618 VtMmsM Rl -

328 Weatm Areas »l
£291, Weswm Deep R7

Uta
“

671
£31
193

-58

»
£M*s -2
£20*, -lb
598
232
393
£29-d
£1B*J

703

71 tZandpanlOc

O.F.S.
... 550 |FreeSu(eDe*.SO(—

(

£3lb C19b FS GeduU 50c

£17L EDbHarmaiySOc— —
447 258 LorameRl

1

£37b £21b Pras. Brand 50c
1239 Pm SreynMc—4 SLHeiraaRl
686 UnteB-
609 tWeftamSOc

F“i-i*.

058c
015c

11190c

Q62i;c

QlbSc
0195c
Obit
054c

JOfcOc

Q20I

0382c

QI75c
10570c
Q)Oc
0200c

10275c
»40c
«U7*jc
10771/
10330c
TQ250c
tQ395«
Q310e
HMlDc
1Q12DC
TOSOc

*0425.
0120a

900

£284

993
£39I«IC23 WHoktaigsSOc..

675
£19b -lb
UlH-b
264 -21mb -ib
£23V-2b
£14 -lb
710 -52
609 -31
£23 (-lb

055c

40365c
0235c

40350c
4Q*5<k
0320c
0101c

140196c

4Q56M

Finance
150
E18*n £13*ijA*a.Am Coal 50t-

—

U4 1 950 Jftnglo Amer. 10c

—

£89^ £68 Ung. Am. GttdRl.

£39'J £2SlJAnrimaa150c.

262
- -

792

637
37

720

£30b|
180

105 MnCorpSAUJO-

165 u«wrGaK.2p-
33*2 22 (OoguGolaiOp

627 463 Cans. Gnld Fields

67 23*2 Ear Rand Can lOp _.

£13b «» £<tariRl

aiij UObEeacardOc
lib 9 Gold& Base IV*

£191, £10)2 Gold F«ftSLA.5e_-i
£1006 £66 JjtogCc*LR2
£l?b] 700 MidrirWn25c

480 HmoSBDl.40 -
375 MtwWAsWc
14 Rarri Lnrion 15e

430 Rand Urn Praps. Rl _

£20b rrariXoeJjlJU
75 WogehZbc

130
£17*21
950
E71*J-2*t
£28
162
27

-3
-5
-1
+2

-1X)0|900
Q*b
U«
EUiJ-b
£78
885
540
VO
26
520

108

075(
t01*5c
0120c

Ml025c
70315c

no

245
|15

Ql33e
0190c

QlODt

Q750c
1090c
022c
0501

NQ65C

CSOd
Ql6d

715
880

Diamond and Platinum
£73 £37 Anglo-Am.Im50c
616 360 DeBra*M.5t

.

925 700 De. 40pc PI. R5
Qlb.856 lmp3laPlaL20c_ 7

470 (Lyderoorg 121^ >

635 IRul PtaLiQc

£37
360
700
910
470
630

tob
-10

-55
-65
-33

©90d LO
Q40c 36
QTOOc 1

Q13V 1.7

050c
Q60cJ 10

176
10

13
69
105
62
ldJ
15J
*
60
b0

11.4M
2J
62
63
*

6.1

BJ
50
bl
*

17.2

74
70
6J
t
99

INTERNATIONAL LIMITED

NEW-ERA INVESTMENT
ANDUNDERWR1TING

OFFICES WORLDWIDE
3 Crat«hurch Strr.-i EC.IV 0.\IJ

Telephone (lll)28.'i 8KII

1934

M I N ES—Continued
'

I
1+ *r| Dl*

Stack ! Price l - I Oct

30
17
Zl

55
38
1IU

203
45
3b
86

177
406
8b
*0
43

280
1*
lb*
32

35
bZ
765
24*

55
18
22
40
35
10*

45
21
12*

145
13
50
210
46

252
5

43
M3

96
7)

•82

394
15*

21
18

280
285
46
JJ
82
72
22
lb

133
8*

42
23
*3
161

U
286
272
23
3b

310
215
2750
23
7b
5b

950
350
305
68

475
210
410

75
75

410
175
955
36
252
225
£24!

295
240

55
365
718
OSS.,
Olbl

145 Faicmil

8 Wattle
14 tZaraCpi

Central African
alojrZ50c

Col.ZU.~
,Cpt08000*

160
12 ....

1412-b

Met IdrlGr1
!

4 364

Australians
23 *A£M50c 47 -1 _
17 FAAtt2lf EcpFit. NL.- 23 -z — —

MuOri&KInerak 3‘i . —

-

—
12 MtaAHt*tiCSk»Kl.. —
12 FAuslrritc Heg M.l

—

12 -i — —
15 rBilbftOral PM 13’i

— —
IB FBkokHkllUtra —
5U: rsairiCwp— Cl nOG67t

90 iBouoaewtlle 1 Kn3 . 106 -3 »16 ft L2
27«> VCRAS2 -> 334 -4

)8 fCemral Kalgnortr.

—

20 r 1 — _
20 Kentral Pacific 31 — —
a*? Ktts tiding Areas Hu 3*>F 4- —
9b pCoapenKes. NL.

—

b — —
B*. Kuluis Pat HI 8b — —
5*.' PEagle Corp 10c 6 — —

100 fEeserar limes ITS — —
8 FEnHHinGoMN.L— — —
7i. VEtteatottZOc..

—

10*i
— —

rErtrfp^wGM 29*;* — —
J8 pfwviytti Oil Gas 29 -1 — —
52 53 -1 — —
355 PGM Kaigoorbr25c._ 390 -10 03Cc 6
U PGieat Eaaera Uns. 13 -1 — —
19 PGreat Victoria Grid.- >4 — —
6 FFiMC AnftNL20C.._ 6 -h — —
Wr PHaoruNW 10 — —

20 fHifl WnerafcN L W -1 — —
3 nttenuctm'ltST"-. 25 -2 “ —
•Mj PirariueGktNL 5 _li

— —
Jl rJmvUK Utah ... . 43V — —
8 PhJriora MrnTOc _. 10 .

— —
;i, rtua Ora Gold NL. -. 9 -b — —

58 yS4tlmer«L25c.- .. 115 — —
22. .Ueeuttarra2bc . -

.

87 -3 —
21 WetaHEtSDc 31 — —
128 rtManilArenl-.NL 149 -B re- —
JO PMetramar Mws20c - 32 — —

157 IOU1SS HbtasSOc .. . Z57 -b 05c 0.7

3 INI nriirlir, Eepl 26c 3 -L — —
30 PNewniriTtV .. . 36 -1 Q6c

ril
J28 Worth B HW 50c 135 -j 09c

W Nih bjtguili . 34 +1 -re —
4) WakbndaeML - 43 *07c 15
26 Wurr EjDfn NL 32 -1 — —
60 TPjncosl'l 2Sc 67 -2 — —
* pPan Pacilir Pri NL 5 — —

36 PartngaMnc'Eipin 53 — —
25* fPeko-WrihendMV 310 - 16 G09c •

a pPtftart Res NL .. .. IOU •wlo — —
1? PPenman Minina NL lb —
11 Hern *Aarcifn Grid . 16 +: — —

150 rReneanbbc 230 -4 010c 04
145 •DaDetd.. 215
2B ra^rawlhiLipri hL . 44 — —
1,1 P5amuv>F<pl>.«l Jl n—t —
3b PCrtnr.lWk. 45 to — —
25 rSomGwaluNL . 63 -1 — —
1? Kthn.Gririirtds .... 191; -1* — —
8b

57
fSogtorrv Pacrftc . .. 11 — —

76 —
5i, [Stattmt Vetoes 25c._ 5*.-

-Ji_|
— —

12 rSparwh LwTa. - 23 — —
10 P5wanRe20c..

—

10 — —
29 FUld Gckdirlth Nl "» — —

; 8* : TWesi Coast 25r -b — —
b IfWesleraCmMc.

—

a — —
m Aresm. Kmmg 50c 186 -7 Oft —
150 AWwn Creek 20c -_ ISO -6 flT< *
10 yWIKBor ResNL. _ a -1 — —
10 VVort Resource: 13 Uj — n

50

12 7
47

Tins
no [Ayer Hdata SMI 255 .. . yQ140c|m
UB 192s +2 L2.C 2

2

155 •qperei Berbed blU50 ISO 1 +5 50 2C 4
5/5 Joogkriig _ 650 Jt — —
n tarn it X2*«p 11 05 —
VI Flai^yua Mng. 10c _ 55 »0fcc 20

E—
500 PenririenlOp 700 —
270 ’tsakng 5M1 J 275s; 4
250 taogriBesiSul 275 - tri|75t 0.9

50 PStamnr Carp Mil . 55 . WiQJbc 4
240 2C5 —
145 pTanttabH Tie SMI _ 2100 ... )Q23< L2
245 rraoabSUl 275 MbSi L4

Miscellaneous
45 toAngWEtacrawm 553 — —
31 PAnglo UtiL Pe* 35 +2 — —

210 FCeoteimol Mails..... 362 -23 — —
80 80 — —

550 Ians. March. 10c 525 -50 WlOOcI 14

25 Know Ini IrlOp— 31 >re.~ — —
155 fiampton Aims 10p_. 155 -s 3.75 21
140 170 -5 — —
Ub Komesufcr MmmgSl afl*i-b oaic —
L15 rMcFiidev Rrfl Lttr _ 260 -2 —
101 ftlufto Ejqrioratians 200 —
23 PHewSerauHesCSl- 27 -
220 WerttgrieCfil 275 - —
SCO rzat 27
OLJ«, Daq^pcU -45-2000- Q31b -ij l»i,% 35.4

850 TTara Eapui SI 908 1*25 —

180
69
30

60
43

MOTES

Ultra Drimnv mounted. Drier, am n« rividrah are m nmec and
dranaiMiore are 25a Eilimried nriccrranungs ratios and coven are used
onOHmnlmwo andjcumin< where nn-.ttiir. are tattled an hill-

yearly homes. RES art otalart on "«ef dritrdMlaa 6J9B. randnjs per

Vnre being tsmwced an eraM after tauclwi and uirellevrd ACT where

Atalriable; orackered Irgdm mhcace 10 per end n rnorr Mttmtcr *

cafculatedai %ir-
dtscrdndion Coins arr o»ed on “ronJirawr ABnhuoon,

Um rnmpaii * gran ttvdtaml crnts in nrafic after tautmn. eiOkttng

eveenuonal pranBrmvs fin wehnfag ntkiured erteid nl dHvnable ACT.
Held, are pawn on onddir antes m adprard 10 ACT ol 30 ner cm
aid onwr lor ntae d declared dtaribuuin and ngtds.

• "Tan Stock-.
• Night and Lows marked tan* ta*c been afllusMd lo allow lor nrittmoH

lor catt.

y Interim since Increased or retained.

t Imeriip since reduced, naurd ta deferred.

$4 1i»1ree to non-rrunents on anriUron.

P Figures or report awartid-

• Not ofticUlty UK Hard, drain* permitted under Rule 535141(a).

+ U5M; net listed on Stock Exchange and comovy not subjected to same
detaOfi ri regelaao* as Irded secomws.

(( Dew m Mn Rtte 535s3l.

t Price a time ol sioeeraioiL

1 Indtcatcd dividend ahrr pendma ttalp andlor nphe issue' rarer reLnes ta

tatrioie MridHri or toreeme

4 Merge* M ta renrgavsatiDn In progress.

4 hoi onsinMc
4 Same Hrern- irctaced Ural anffor rettwed earnmqs rndKaled.

t Ftatcasl dtridrnd. cover on eanw?- tadaled by laced Merun stalemenL

I Cover shows for conuenioe ol ttam not now rattmg tar atndem ta

ranAtag griy for rettrcied dlirtdrnd.

X Cowy noes am allow Ita shares wtaeh may aha rank k» dwMnri 0 a
hnurr datr Mo WE ratio willy presided.

I No Mr vakie.

B Ft. Belplan Fraau. Fr FiMli Francs. Vt V*rid Used on aumrepUon
Treasuy BtU Rue stays andunged unul maturity ri suck, a Ta* Ire*.

BFipnes tased on pvwipeousta otter dWerottilltae.cCMa.4 DtaWtarate

pari or payable o» wrl ri capital, carer based on Addend on hill umul-
0 Medfwtmn yield f Flat yield, a Assumed dwidrad niri yreOL.b Assumed
dhndewf and yield after senp Issue. 1 Paymen Iram capital smrtxes. h Kenya.

Interim tagtier dan nevnratttal. a ftirins issue pending q Earnings based
oa preliminary ligures. lDhnderel am yield Prdtrie a snecal Mymere.
1 Mfeored drvfdmd: carer reUrs » mewdul dMdnri. P.’E nut Bared an
latest aosuai rarnmgs. n Forecast flbdrnk awe* used on prewous year's

etnwigs. * Subject to local tai. 1 Dmdend cover In eacess of 100 tones,

y (Uwdrnd and yield Mscd 00 merger terms 1 Dnidend ata yield include a

special payment- Cover does hi apple to special paywn* A Net rimdNri and
yield B Prelrience dnMrnt tawed » nritrrea C Canadian- C Monmum
lender price FDhrieM and yield Used an prowretus ta Otter riticul

eslimaces lor 1064-85.G Assumed dividendMl yield ah'* pending scry rata
or ngtts hue. H Dmdeiri and yield based on urmpeetts or otter oHkmI
rstmstces lor 1984. K Frears based on prawnctus or oHiual esunuces lor

ISM IP Dhidtnd and rirri based on nrMoceun nr ottev olhctal estimates tar

1985-66. N Dividend and yeH based on prmpecrus or otbre oHia jl estimates

lor 1985 P Frants based an rnnpecun m nmer ritual ntrmeus tor 1933.
fl firms. T Figures assamecl 2 Omaend total In date
Abbrematwirs: d n Omdma. a n icng issne, n e. ngttc, 3n dl' dn
uprul dnrCMen

REGIONAL & IRISH STOCKS
The 'allowing IS d selection a* ftegnmal and Irish stocks, the latter being

mimed «n Irish ciitrenci

Attany In 20n. -

Craig& Rase£l _ ..

FtatoyPtaj-iw

IWBstabBrew
HouUeslZSp
IsM Sots £1

HUSty
Eacn 12% 1985 __
NaL9b%8«89_
Fm. 13% 97/02. J

14S -2
£U CPI HUgs «4ri

c CurraUrOL. .. . 123

no Hall IR A H 1 . . 42

105 HertonHWgs
IrMlRdDK — 15

» -*J

£986 - Jacob (W fi RJ— 65 ...

£B2b +b TMC 67
£86b' + b Umdare - 78

OPTIONS — 3-month call rates
lofenMak
Albfd-Lyoos
BAT
BOCGip
BSR
Mmfc
Barclays Bank!. J
8eecnam.
BtoCuOf
Boots..

BowaJers
Bnt Aerospace
Brit Telecom
Biowh 1J.i

Barton Ord

Cdriauys

Conn Union . ..

Caanauris

OebeiUMn
|

Oiuiiien

Dwtop
FNFC
CenAcddem
GceElfeCtnc-
Giaio-

Grantfriet,

GUS 'A'

Guartban..

GKN

-]90

55
58
16

TUUidlaraBk

Hanson Tst 122
Hawser Bum .,28

Hseri Fraser i20
Cl. „ JED
Imof
Jaguar ..... Ub
Uko6e 1 20
Legal* Cm. 142
Lee Service. ‘32

UoydsBank.
Laus Ints...

Marts fiSocr.

NEI.

Prrmtrr.

Shrtl.

NatWeft Bk....
P&ODtd L.
Plesser J»
PoayPecs I25
Ratal Elect. ,24
RHM

j
10

RttkDrgQrd.. (24
Reed Irani 50
Sears_ 7
Tl„ <18
Testa 1 B
Thorn EMI— _...(C2
Trua HOaSK >12

TumerNewafl J 9
Unlever 1 88

A ufectloa el Options traded Is gtvra on die
Ltodnn Stack Eidbapge Report paoe.

vTciers JIB I

Property

BM Land ..[14

GopCooniies JIB
LasnSets J24
MEPC —(30
Pracney -J24
Samuri Pnw J 14
SierfengGiur ..J 5*J

Clb

Bna. WfiMto—

|

BritPetiBleam

flurtwnW—
Ours email

19
6—J 6

•jSS

nteiftrri — 22
Ultramar J22

Quire* Cons (21
ComGoti 42
Lonrho 14
RioTZttc lU

'*Raceat Issues*' and “Rights'* Page 27

This unfct h anUilc lo e*m Company dead is ta Stock
Enhances ttowisNaut the UnHrt Kingdom tor a let of £700 per«n tor eaeft seturtty.

t
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UNIT TRUSTS
AWwy Unit TsL MiBps. (a)
1-3 $t P*bTj OordiTBitJ, EG4P40X.

lacouf

UsAFimint.-
ft Era*>VMM Boad-

24 1JB9,
*_ ni

“wmCnw* ILW
AueaiEr^vTL 36 j

gWag*<«Twti| ^ . 55.1

Gamrttf & _ 7Z.Com 10]

Arellnw 59 .

EotoProi_ tire

Hume
30, C»ty Rora), EC1Y 2AY.

AbwihbTkJiFb

Z.7 77J
S1.3 JOS 3

63.9 175j
3J tai

-OJ HUH
+0ri 6J1
-J SA

+0J| I

A

+03 123
. on
-U £H7
+02 2J01
-07 100
+02 224
+0i 2.2b
. . Oil
+17l 172

Jo, C>fj Dga, EC1Y 2AY 01-628 6626

1ZL0I +djj 0J0
442J ...
190 1 +01 023
l«l +17 5JM

1475* -til IA
37j -01 OM

AarauMjMn 622 5S0n +02 224
sjaw^FdnoSniJia aw . w
JW-TictMleB Jb7.4 7221 +l_a 020

A»sd Unit Trusts United (aXg)
Alfd Karpin Home, Honan. Brentwood Esm
BretWfWl f0?77) 211*59 A 229123

PtaaraccJ Trust,

FMT+ani
bowA&lw
COUlr^U
Briractd Trade)
Accra. Trra»[j|_.
(tortilla lactna lr)
Ifl# IWMvTmHjI
Eteri Ipcona Tram
Httemctdlroatri
GarL 5+EvTraaliJ

lalguBomt Trads
lnimnwal Tnreuj toil b5» - -J L74
JAPraTrmli) Z(65J 4923 .

.
j

tU)l

Britannia Group—Controuefl

UKCnwUlDonnwn.JrU JIM) +021 >2J
&H*t Fiaah
trernu __hvji raJ +za 4 41
Ea.to.ldn _>W« (U-53 +03 J5I
MEL TmH
IMMUllFI to7 604 -49 147
riMra-ILpI, ftraar., (558 5BJ( +0-3 4.74

Brawn Shipley ft Co. Ltd. (aXg)
9-17Pcrrmora* R4 Hiywnh H#i 0*«*5B1*4
B-S.r+4 ..

.
(*56 *9d 432

BiAcnm 726 78.1 452
FiiMul 94.4 921 123
bnatoan _ 1352 143.9 . . I_45
Crowd'lmm 7010 309 7 l*
HONImxre *48 48.1 450
Incproc— M3 5Cl 551
(Mtonan 94.4 494 . . L5Z
(fata* «7D 5254 0.19

IWW| OJ 27Oz _ . 003
Tf3Sow_™ M3J L»3 033

Bockmaster Management Co. Ltd. (a)

Its state EWJW.EC3P2JT. 01581

Grewal InDkU [1*9.4 15fc«Wj

Aon (J rats DK 13—-293 290 '

Iraanr Ok 12 714 7BJ
Aeon Unr, Ore 12 U72 123.4
MDromrU. 99 7 IMA . .

(Attorn Undt) On: 1 1 — 123.0 115'
5*uflroCb'lOKl« FW.9 901 <

Attm Utes) Acs 14 . J8812) 944J

imoEMTmiuj IbZJ 45
Jon Trail,! 1.J452 492
PaeSc Trad Lrt Jl|9.7 Ub
(Wr Jure.Sm.Tam_612 H
SccudAiorr TB.LU 0394 1692

G4r Grawrb Tntt U.I

.

SoteJrr Cre'tTnralrt Of 7
0110796. U, TnrflU _U192
BMmi Trod ul DID
KnUxACEh Ta.iil
OV* (mg, Tub)

Imm- Luniii Tab) W1 101.7
Fa-EmE«m*TBi^_12t>3 1».*»
Srw*wCo2jqK.Ts.lil_. (51J U0 4
U5A Emm Tu bi—iS7.9 771.4

Aattuun under Unit TsL MgmL Ltd.

19. WW+s&e Si, LHMan Cl 7HP. 01-3771010
Wm+rOwaiFd tec. 643 404l J 190
0* 4oanL ITSJ ffiul -.1 190

AitHttaot Secndies Ltd. (>Xc)
131, F9IS4WT PMcmcre. EC2A 1AY. 01-4289874

51Ad +09) 205
B44 -03 237
1403 -OJ 237
944 -02 237

1031 +L1 1.41

OH +04 L41
4JJ +02 241
643 +0.4 131

-Oi 930
54J +02 6.93

59 Jb 9J4
ill +01 —
71« -OI 09$
24.7 1L43
8d2 +03 LZ1
912 +0.4 121
•MB D.SS

IW6h Tim<
tut 1573 99J| +03) 207j™— - ... ha t w3 +I!w ttl

ii s wjj sra +oj| 125

Canada Lite Unit Trust Mn«n. Ltd.

2-6 Htgn 51 Pollen Bv. Hem. PBV5U2Z
Cn On DM. [84.7 892] *0.4] 298
DB.Cn.Mxin. 112M 114.7] +0lJ 2.9H
DolwwDn .-)T4 60 7] +0.3 427
Do Ik. Aum ...11 0.? I1«J 627
on A FM ML Trust. tM3 34ji -OjJ —

Cannon Find Managen Ltd. (z)

1, OtTreac W a», W+nAt+s, KAfl 09IB. 01-9028876

Growth— -JTOtn 215Jf +04 320hm 23L8 MhS +0S 5J7
FtrCwa 1Z3.0 110 IB +o9 0 40
Ham Aawftui llUU 11721 204

Capet (James) MttgL Ltd.

100. OW Broad St EC2"1B4 01-5886010

Caul fa363 249.11 ... J 27«Wnr Ltt783 107 . 1 59b
Ham Aipmua—„_I219 9 33LS .. j 125

Fran on OraMbt* 12.HM dralng DanWir 12

Cater ADew Unit Tit Mwnni
1. Ktoq Willlam 51, EC4H 7AU. 01-6236334
Caur 4U4m Gift Tit 0023 lOlUd ...JlUB

Cent Bd. of Flo. of Church gl EngtowdTt
77 London WwV. EC2H 1DB. 01-5881815
InvFdHatiO

1
31200 I j 400

FdMSfaHon 3 133 *W .J 1048
DrenMraWMjO I MOO I ... llDOO

Charted Charities Nflt Fmtttt
15. Moo-oue, Lontai, EC2.

Iro*»«nw30—1 1562 I

Du. Attire -_J S0/.5I !

I 9.98
J 990

AidMQ Unit TsL Mgi. UiKaXO
317, High HotDom, WC1V 7NL. 01-8316233
Fnd 012 24 Oat _...l 42
HmrKUEwerFd Ms.

AHrarrioM Maugnmit

Pareonage (rim, MarehMer.
AnwitpwFtfOK 11 fib?.4

Charities Offictel Invest. Feudal
77 Loadsa WaH, EC2H 10B. 01-5881815
ra+Unll 1 28005 j . J 53

2

AcamHa>30 _J 76724 I ... 1 —

CWeftate Trust Mhiwbw Ltd (a) ($)
IL Mew 54.. EC2M 4TP. (712831963
A+ntcu VA 453) +Od 120aunu 200 273 -0.4 037
FxUnnts b?2 (43 +0.1 115
imTigt 772 29.1 +4)i 029
HWimr »9 4in, -03 bo?
im Traa 613 +0J Otl
Bauc Hrwaren Tu. 301 307 -03 134
lwC+«TB Hi 391 +02 563
PrefCOeTw. .188 202 1228
5+uDtTCa's Traa 11.7 ii' +473 334
codimm inre — K3 J»1 mi 406
Sacsw me im. _5Lo no +oJ 423

Confederation Funds MgL Ltd. (a)

50, Ouaccty lane, WC2A 1HE. 01-2420282
CnrethFgri 05U 1592) . J 3.93

County Bank UT Scretces Ltd

44*uar-s of wwm urn Trusts

161, Cheap)**. ECZV4EU. 01-7261999

Caetai iAccbou) bOB.4 2Z17| . 174
Enter Tx 47* Ms -07 233
Erin lac. U72 124J -0.4 637
F+lmUI 165 920 +04 334
&SltrM*T._. 508 513* -01 321
GmnBimmOMWI 2100 223A +13 322~ +03 4.76

-0.7 0.94
-0 1 093
+0.1 4.17
+03 L95OJ 2A

061-8342332
1734) . J 3JB

AUaata Unit Managers Ltd.
4%. Ucoreate, ECR 6EL 01-638 171L
CawcTm |m>4 tu)
Jap. Far Eafl T fal 553

BaflSe GKfoid ft Co. Ltd.
3ClenrUBSLEiM»rek. (

JamnE, Dec 12 12273 2364

El
s m

thru I*alnt Of *Uuroume

Buitajs Uuieora Ltd^aXcXn)
IMccm Ho. 252, Romtort FhL, E7.

IMcora AracncHd ]W3 73.7te

031-2252561
.. J Q2J
..1 181

t

$4I
1775*
1BS.9
94.4

5*2*
1C42
103.4
1W-I

(-5345544
- 2J*

L75
. . 1.75

«.07

... 4 67
- . 636

381
.... 485
.— 372
... 998
... 058— 058
_... 301
_ . 429

300
. . 152

142
... 358

. . . I 195

...J 395

Do. Pit. Ain. T«Jtl—49*r4 1004 357
Do. feerntryb! _D27J 1352 3 42
Do.TniBt*Fo-eai fr?8 Bit ... 358
PtUW..T«»AaLUI—[W2 522 . —
Do.i/w»TeciLl«c.iy H9J 522 —
Do. Wkbwle Tub) ..^ htJ2i 109J .. . 1JH
B-QUrJ+tAn:.l.-l {2Z30 . 2372 .... 3 79
OoilactCtl-.... —

t

lSPAfc UOd .....I 379

Baring Brothers & Co. Ltd.
B, BeauKKone, ECZH4AE. 01-2836833

SrattoaTreX——1448-1 466(8 ... I 195
n* sn. h,v> 5 b8Sd .. J 395

Man Hi 1l| (« M 9r wo"

BiilnMtt Progressive MgmL Co.
66 S4 James' V Street, SWlA 1 HE. 01-4938111

WW*PM|Dk4 _fen.7 6094ri . . 387
AccIMtsDecA to94 H702 ... 187
g*U4 IreDec 11 1706.9 752J 0-J5

Accra. ore U-J.
'

-.- -8W9.7 901.4 - _ 075
BKkaoaDKiF 067J 174X - - ~
Car* Fw Pec 13 HhO 9U -... 319
Accra* Ocr13— HU teal -. 314

Bridge Fond Mauugm (aXc)
Brgri Honse, Hag WBftm S3 EC4, 01-6Z34951

Aam.Grw. 6MLT 654 62A| ... 0.45

DdAter— —fe8 WJ - •
0.45

Nora*-. .. fe-9 1014c ... 5«
Cwa* - 1 1022 _ . 252
Do, Vet h?17 130-4 _ 252
Era-teC—— T - 2«3 -
+<LI4«^Ik4—-D4? 161 321
DO Att2— Imp «&3 . J 323
Dcahng ‘Ira. *wnL truv Pncn DnoPr ULi U

Brttzflnia 6 p- uf Unit Trusts Ltd. UXcKs)
SaMmry Hcnoe. 33 Ftasfwy Conn. London EC2 01-

5682777 ttealraq: 01-638 D47BW79
Bitlaw lo Vrapnit 01-mi 5656

UC SpnteM Fuads
GitratfcMTnal [50.9 5L7] J 334

SSSfa r-fe xSl 33 {3
Spec Mat 5WS. .— - IMU 73.il +o3 2.95

HwthAm-G+n.T« H9 BbL*4 -0 4 093
ParthMIn.rd 135.9 14ZJri +0.7] A 17

Brawn Trvo M7 <m3 +d^ L95
SwaUfrCc+mran—11507 1393 OJ 281

Fra |*p—I out Trrat « Tram* Bar Id Trrat

Crescent Unit TsL Hups. Ltd. (aXg)
4 MeM* Crm Edbtoeh 3. (BI-Z26 3492
CrnOM. |h&2 693] o.j 251
Cm. Casa* »J S9J +OJ 2J3
Cm. Grnwta A lie 13 7 1002 +01 4.14

Cm H**l DM 76J S3t +05 7JM
Cm IMniMraaal 15*5 165J —OJ 33b
Cm Rnawcn 74.7 2b.' -0A 2J4
Dn-TAp JL07.0 114jd +0.41 022

Crown UnH Trust Services Ltd.
Cnra Lite Hu, WcAbrj GUZL 1XW. 04862 249X3
Ciora High Inc. TnM_[l574 IbS/J .. I 623
Cnra* Grorah Tkm UM.3 1453 32b
CrvmAamlcanTa mo 10131 _.J 0.96

Bartuigtaa Unit Trust MagL Ltd.
DarOnsWa, Totne, Dno* 7Q9 6JE. 08(086271
Tat* PhrLUratTu.—Juj 46* —J JL17

Distretianary Unit Food Managers
36)38Hr* Broad S(,EC2M1MU. 01-6384485

Doc nw KorD 0rc7 —172.4 74.0 _ . J 425

Oteican Lawrie Fend Mgn. (g)

3 Htrari Place, London 5W1W OKU 01-2459321
rarath Jl9A 2151 ... J 35
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F.T. CROSSWORD
PUZZLE NO. 5,598

ACROSS
1 Unstable gambling den?

(5, 2, 5)

10 Eccentric, old and bald per-

haps (7)

21 Real reform that is right

before time (7)

12 They join the course (5)

15 Light entertainment to re-

peat all over the place (8 )

15 Wealth is about to provide
security for a girl in a

nursery story (10)

16 Thought I’d get an early
start (4)

IS They look round for bears
without fear (4)

20 Unusual task a bared
youngster may busy himself
with (lOj

22 Makes progress on borrowed
money (8)

24 Girl from the manor (5)

25 Rise to show appreciation
(5, 2)

27 Design on a side plate (7)

28 Assortment of cigars there's
to be found in every tobac-

conist’s shop (4-8)

DOWN
2 A number making a noise

in an examination (7)

2 Contradictory orders to the
yachtsman for more canvas
< 8 )

4 Slow moving birds (4)

5 Inexpensive fish will suit

him.' ( 10 )

6 Two kings embracing are
not seen so often (5)
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Han more Frebr.

7 Pompous—like someone of
high standing? (7)

8 It helps people to get their

bearings (7, 2. 4)

9 Punishing sort of diet

(5, 3. 5)

14 No bald canal worker (4-6)

17 Holds converse (8 )

19 In Cuba, perhaps, a number
love to camp without tents
(7)

21 A service for car and plane-
traveUers (3-4)

23 Determined on getting a rise
in cash (5)

25 Report a fringe fashion (4) ro&o^HDnmdLNiuMG.
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Brown Shipley TiL Ce. (CJ.) Ltd.

PO Bw 583, St Heber, Jersey. 0534 74777

ImxSSq^Z. Gill ^ -

Batterfidd Management Co, Ltd.

PO B« 195, HaMmi Bern
BareeHErartyAa S*J* •• —
BanrociKAk _S345 SJW .. -J —

Pntas B Ok 7. Ned M dty Jm 17,

L90 Gartnwrt Futo M—grrs (IBM) (a)
- PO Bw 32, Dtugtaai lile ol Han. 0624 23911
L® IHLK TtesJlVD SOIri . ..J 12.91
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ix DeUntteL Fiid lOJUg 167^1 ...~J -
- Etekal Asset Management Coign.

PO Sm U9, Si Perer Pan. Gaermey 0(81-28715

GAMWCMMOi SUHM —
t+Hmca—-— JU9J0 .... —
Gam Beam — jmjn . . —

9VD.75 .... —
&&M S1DZ75 -v

„ GAM Enriagc OLM -
777 UU Pacific SU0J7 . —
LT3 GAMArmreue $11*96 — —

GnuriHe asaragement Limited
PC Boa 73, Sl Hriler, Jmry. 053473933

GraanlelirTH —IU2 LUtri I CLffi

Meat drefara te Jwany 9-

Grievem Mgmt (Cl)—Barrington Fond
41 Dw SC St Helier, Jersey 0534 75151
nu IH tec 13 017-7 ilZMt ...J 5JB

Ltoyds Bank (CJ.) U/T Mgn.
PTE Gw 195, St. Hcfacr, Jeney. 0534 27561
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Ltoyds IntL Money Mmket FMd Ltd
PO Bw 136, Sl Peter Pi, Guenon- 0*81-29983
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Ltoyds LHe (Ish uf Hu) Ltd
Bridge H», Cmdeirara IW*. 0624624151
SAIF — 1117.7 12*01 I —

Loris Dreyfus Cnmmadlty Frad
cA> TiatM, PO Btm 1092, Capma hMreh.

NdrenQer 30. VakarianUSSM8&M.

M ft G (Cayman) Ltd.
PJL Boa 706, Crateral o+nvr, Gram CagaraL BWI
AUmucbOreU B7JQ Ud —
AanraferaExDttirZSjO iS — —
brier Dee 12 _®3.77 3632 — L99
Uetres.lMi>_ BU4 ,— 199

Management (nteroattonri Lid
Bk of Berewda BWbl Beraradi- 809-2954000
BfelBFC — ..taT.W lUll .... —
Bm IBM hiaw lUm -J —

Pito n OrcT Hen dtsUog Drt 14.
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BW ILF I IWI84 9J» . .J —
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NMland Bank Tot Carp (Jersey) Ltd

28 - 34 . Hill Sl. 51 Holier. Jersey.
.... _ 0 5 34 3G201

MdBkOsGt 105 0 IDS 5 -03 11 J?
MaBklmBB 91 06 1 07 7.40

Minerals Oils Res Shrs Fd nc
POfos ’W.St Hp.ier Jtrwv 053* 27441
MOiCtDcIS 510 06 11 19 3 77

Samuel Montagu Ldn Agents

Sum rives I IJortey) Ltd
4 Hill 5r Daull’+S luM !•»

CtPPCi is- +i+ ii »4 9-'1 - .-

TSB Trust Funds (CII
26 Hill St. Sl Hl-i-l-'. Jt-rn-v -C I *.

114 Old broad St, CC2 . . 01 -62634 34
MtABEaln-7) 97 8 102 2 -02 5b1
Ml Juirlrtc-c) 69 4 72 9>d -0 2 4 JJ
MnlBUliui:) SOO 52 7 -0.2 tail
Ml5tRkD12 Cl 5 16 15 17 .. 9.17
MtlncDc 12 59.14 9 61 —
ApICkl ‘ 5F1DJ 35 11106 125
JdDc 17 HIV 542 07 46.40 - 0 22 D.l 6
117GOM33 417.43 18.75 1.38
MRFMD'3 110.18 (0 20 —
USFIFN+6 511.22 11.82 ... —
Murray Johnstone (Inv Adviser)

1G3 Mope St. Glugaw. C2 . 041.221 5S2 T

HpcStDI 8 4G72H 72.05 + 1 35 —
MurFdDl 4 XIB 52 19.72 .... —
PacFdDe<12 54 05 4 34 .... —
MEL International Ltd

PO Ben 1T9. St Peter Port. Guernsey. Cl.
Sirriing Bn 77.S 81.4 —
Str-rlFadlm BB DO 9S.7 .... —
SierfinpMan 93.5 103 8 —
HHFadMtn 104 0 113 9 .... —
Im Man 104 2 113 2 —
StrrlFadlni BB DO 93.7 .... —
SierfinpMan 93.5 103 8 —
HHFadMtn 104 0 113 9 .... —
latMin 104 2 113 2 —
Nat Westminster Jersey Fd Mgrs Ltd
23,25 Brood SL 5t Heller. Jane*.

0534 70041
HglnFteellbl 54. B 57 0 IQ. 53
EarvFi4'4H61 102.5 109 7 ... 2 05
IniBdFdiai* 77.6 BO Oxd 6 92

•Sub d4V every Thurs.

entity Bank Currency Fund III
Dolur CiJH 423.1527 +0 0053 —
WcriirtO -IJVS £11.4722 + D D027 —
D-Mark Cl DM53 6028 + 0.0067 —
DuichCld-Cl DFI53.5556 — —
JapYenCI V5.438 4255 + 0.8261 —
Nog it SA
lOa Boulevard Roval. Luucmboura.NAV 59.24 —
Newport International Management
Bank of Bermuda Bids. Bermuda.

. „ 809 295 4000
NplIlKScc SI 5.24 — —
Npt Intine 514.57 —
NptPaclhc Ml. BO —

- .... —
Noreap Fund Managers (Bermuda) Ltd
Bank el Bermuda BMg, Bermuda.
„ _ 809 295 4000
Amer TruvJ S7 94 B.25 —
Normandy Trust Managers Ltd
29. Athol 51. Douokai. IBM. OG24 2K96Ndv Mr XD. 9672 1 .D 1 B 2 .... 2 . DONdvCT £1.2327 1.2B77 .... 2 00
CfirCrC X0.7651 O.BOS4 .... 2 DD

7t>34 '14*14
TSB Gill Fd Ifivn 1 11- rt M
TSBC.ilFdJv 1*1(0 ini. n II *.•

T5H J* Fd *17 i rn.-ii 3
IlBCintv Fd *' 1 102 <1 J
TSPCrnrvfd 1(12 5 107 H —
Pr.ii-i gn Nov 29 Ncvl tub dar &. t

,
Taiwan (HOCi Fund
C o Vuvrrv da COfald lid Kmy wnnan, 51.
London EC4 01 (.71 2404

NAV S-.'2 IDR «4<uc USS 1 OfiS -12.

. -91 T«»r.r Mw« (Jersey) Uil

. PO Box 194. St Holier. Jl-ivw. 0d34 7293

a

I
Niuii Lu* Id <0+ 'J i 1 0 - Alfa

I Tennant (Cayman) Managors Ltd and
| NAT ICO
,
PO Boa Jl B9. Grand Go. man.

i 0101180919+97436
J
WUirntr Cm £J Vt a < —
Tokyo Pacific Holdings NV

I Intlinil Management Co NV Curacao.

|

NAV per snare iUl.U.
I Tokyo Pacific Hldgs (Seaboard) NV

Intimii Management Co NV Curacao.
NAV ucr mare Sl 03.38.

Tyndall Bunk (lain of Man) Ltd
30 Athol 5C Douglas. loM. 062* 29231
5tq Mny Fd 9 25 Nil Otr Chq 7
UHMnrACC 7.705 Nil Gtr Cno 7

Tyndall Managers
2 New SG St HeUer, Jeney. 0534 3733(03
TOf-SL 1V2 7 .-uo 3 . . 1.21
American 205.6 222.0 - .. 1 .HI

Far Eawtin 359.2 217-5 Q 93
European 112.B 121.0 0.82
PrlllO Man 103-5 111 2 ... —
PrtrioAmer 99.4 107 3 ... -~
PrtfloSIFESt 1 06.7 114.3 ... —
PrtlloSoEur 1D6.1 113 B —
jersey Fd 173.6 iB9.e»d ... 5 24
(NnJAcUU) *25.2 4 64 0 —
Gilt Fund* 117.2 119 and ... 10 01
lAccumSM) 31 6.6 322 n —
Victory House. Draglu, loM. 062+ 2*111
HlghlnlGIU 113.0 115 2 .

—
(Acciim Site! 217.D 221.2 —
Tvndall international Assurance Ltd
Albert Hduk. 5t Peter Port. Gue

(JJJ
l7270(l6

Int Eoultv (M.l +57.0 —
DoS 5.17S S+ SO ....

PacificEqiy 134.4 141 5 ... —
DoS 1.600 1.695 —
NAmor EatV 92-1 .97 0 ... —
Da y 1.096 1.155 .... —

UK Euultv 304.0 “
Do S 3.625

Euro Eatv 118.5
Dos 1.410

IMIFaalnt 450 4

Nortigald Unit Tat Mngrd (Jerooy) Ud JwGn* »“
PO Bex 82. St Helier. Jersey. 0534 73741
PacFdDcl 3 311.31 12.18 .... —— 5 Deposit 1 46 2

Pacific Basin Fund
10a, Boulevard Roval. UmnUMHiro,NAV 315 78 +0.17 —
lav. Adv.. MAG lire. Mngt. Ltd.. London.

Perpetual ur Mngrs (Jersey) Ltd

PO Box 459, Si Helier, Jersey. 0534 7451

7

OKslirGrw 11.12 1.191 —
Phoenix international

IntDodurFd 34.03 4.35 —
Far Eaci Fd 33.42 3.69 —
Int Cdrv Fd SI .70 1.84 —
IrFidlntFd 34 15 4.47 .... —
SIOExGlFd L2.57 2.TB —
Provldenco Capitol International Ltd

PO Bon 1 21. St Peter Port. Guernsey.
0481 2672 5 ><9

EUKFxdlnt 165 5 178.0 —
JUJKSlkMkt 170.9 1BS.B —
fjtMdFd 14B 5 159 B —
GSacMkFd 94.4 TOl.B —
SlntStkMkt 92.3 99.3 .... —
SlnlFxdint 122.1 131.3 —
SDlIrMdFd 111.8 120 3 .... —
SlntCurrncy 107.6 115 7 —
SWIdTech 134.8 134.2 —
SNAMSkMt 98.9 106.4 ... —
S Fir East 1 D5 7 1 1 3.7 .... —
SwFrMad 34.998 5.374 —

Price* Nov 28. Note deifinp Dec 5.
For cither prices ring 0481 25725(9.

Putnam International Advisors Ltd
10112 Cork St. London. W 1 . 01-439 1391
Emerg Health SCI SB.37 .... —
International Fd S54.21 ... —

Far Oaeit Fund Man. (Jersey}
sag Royal frost Irani- Migt

Quilter/Helnold Coreunodfliee
31-45 Greshan St. EC2V7LM 01-600 41 77
Rescero 3133.22 — 2.12

Next dealing data Jan 2.

Rea Brothers HoM) Ltd

29 Athol St. Dooglu. loM. 0824 2969G
Bond Fd £1.2825 1.325 7.65

Richmond LHe Ah Ltd

4 Hill Street. Douglas, I oM. 0G24 29441
Gold Bond 232 4 247.1 —2 8 —
StrlDoBd 179.51 191.94 + 0.02 9.44
UK Gilt Fd 168.7 179.3 - 0.2 —
Rothschild Asset Management (Cl)

Sc. Julian's Ct. St PMor Port, Guernsey
0481 26741

DCAmerFd* S2.72 2.8Bvd D.97
OCsCo*** 206.4 217.7 .... 1.54
OCCmdvT 122.2 129.9 .... 2.35
OCVCmdy 331 .66 33 55 .... —
HK Fd HKS39 01 41 50 —

-Prices Dec 7. Next de»Hna Der 21

.

•••Price* Dee ia. Next dealing Doc 31.
TPricey D-c 30. Nnt deallna Dec 31.

T1 Dealing every Wednesday.

OC Intamattonal Reserve*
Sterling £16.087 + 0.005 B.80
Australians All 5.019 + 0.004 9.35
Canadians CS41.547 +0010 9.32
Ddtch ddr DFI53-B45 +0.010 4.67
Danish Kr OKrlGl BBS +0.046 1 0.14
Dditsch marks DM53.991 +0.007 4 65
BMFrsCFIn) BFr964.1G +0.24 9.31

SlgDeoosK 'S72
DoS 1.875 1.975

Commdltv 44 5.1 468 6 . . .

DoS 5.305 5.585
Gold BS.6
DoS 0.995 14)50
UK Proty 195.1 205.4
Do 5 2.525 2.450

IntIMngd 361.9 361 0
DOS 4 315 4 545
UK Marred 263.6 277.5
DoS 3.140 3.310

Tundall-Guardlan Mngt Ltd
PO Box 1256. Hamilton. Bermuda.
T-G American 319 BB
T-GMonev 324.14
T-G Eurobond *22.45
T-G Commodity M2JS
T-G Mortgage C322.24
T-G Overseas Sio.oo
T-G Pacific Y2 Or-

3

T-G Wail Street S25 39
T-G Gold I7.ua

+ 0 26 —
+ 0.03 —
+ 0.50 —
+ 0 50
+ 0 CM —
— 0 04 —
+ 0 DS —
-0.13 —

M. G. Tyrrell & Co Lid
PO Box 415. London WI3 9NV.
Orrac snap It.9b —
Unico invent Fd Mgt Co SA Lux
London * Continental Banker* Lid
2 Throgmorton Ave, London. 0I-63B6K1
UC Inv Fd 570.07 72.20 +0.10 —
umon-liwastmani-OoBBlteBelMlt GmbH
UnlldC DM19.25 20.30 —
Untrak DM70.74 74.30 +0.15 —
Unlrenca DM39 "I 40. QP —
Postlach 16767, D 6DD0 . Frankfurt 16.

"nitad Fund Managers Ltd
16- IB Queens Rd Central, Hong Kong.

5-231417
5 Mly Tit 9.00 9.39 10 08

For Vanoraoh Currency Fund see
H ration! Fund Management (Jersey) LM

S. C. Warturg 8 Co and subsdrs
35 King William St EC3R 9AS.

01-280 2222
Energy Int 542. BO — + 0 03 —
Eurobond SI 6 21 1639 —
Sel Risk 15.6* 16.24 1.53
39-41 Broad street, St Heller, Jay, Cl.

053+ 7471 5
CnnMkt £27.96 28.67 136
Tar East £26.68 2736 0.91
Tranutl C2S.17 25.81 ... 1.90
Metals £13.61 13.95 —
Sel Mkt £20.14 21 37xd .. 1.64
Mercury Money Market Trust Ud
D-Mark DM79.47 +0.01
Dutch Guilder DFI1 06-97 +0.01 —
Japanese Ten va.oi9 +i —
L Sterling C20.Q8 +0.01
Swiss Franc SwFr77.58 + 0.02
U.S.S S34 01 +0.02 —
1 Thomas St. Doagtxs. to**. 062A 4BS6
loM 583 62.2 + 0-03 7.6
Inti Bond 41.0 43.7 -0.3 5.6

Wardtoy Fund Managers (Jersey) Ltd
HK 8k Bldg. Grenville SC St HeHec

^ 71460
WrdlvGItFd 100.0 104.0 -10 10.02
Wardloy Investment Services Ltd
4th Floor. Hotehlnson House, Hong Kong.
WrtJIv Trust *5.25 5.64 .... 1.42

Bel Frs (Fin)

u
rr&b

0.046 10.14 Wrdlv Trust 55.25
0.007 4.65 WdvNKAf S2633
1-0.24 9.31 WrdlvBdT 510.33

HK Dollar HKS106.931 +0 016 5.29
Italian Lire L44-250 +17 14 10
Singapore 5 5570.81 +D.DI 5 25

S
wiss Fro SF+7 6781 +0.0069 5 25
.S. * S33 327 +0.008 B.06

Japanese Yen Y6.731 + 1.02 5.30
Dally dealings.

Rothschild Australia Asset Mgmt Ltd
' 17 BridgoSt. Sydney 2000. Australia.
Five Arrows 11.39 1.41 .... 6.30

Rouse Woodstock (Bermuda) Ltd
POS 1179 Hamilton. Bermuda.

_ 8 09 295 2244
Systemtrend U.OB .... —
Royal Bank of Canada Funds
PO Box 206. St Peter Port. Guernsey.

04B1 23021

ROC Invest Managers Ltd
IntlncFd 59.81 10.54 .... 7.94
IntlCepFd 516.75 18.18 .... —
NthAmFU 37.15 7.81
FrEdSPuF M44 10.11 .... —
Canadn Fd C39-9B 10.54 .... —
MC rail cunwcta* Fd Ud
U.S. 3
Canadians
£ Sterling
D-Mark
Swill Franc
Japaneie Yen
Managed Fund

323.92
CS29-73
£11.90

DM54 -44
5F42.10
Y6.627
522.21

4.96
174.9 +03
10.83 +0.13

Managed Fund 522.21 4 0.01 —
I Royal Trust Intnl Fd Mgmt (x)

PO Box 104. Sl Heller. Jersey. 0534 27441
StIFxdFd £0.804 0.906 9.10(01
Inll Seen SI .097 1.140 .... 0-94

,

Inti Bds 50.781 0.792 9.92(d)
Prices on Dec 5. Next dealing Dec 12 .

SCI/TECH SA
2 Boulevard Roval. Losambourg.

I

SCI Tech NAV 59.41 +0.03 —
Sava & Prosper International

!
PO Box 73. St Heller. Jeney. 0934 73933
Fixed Interest Funds
DM Bd DM10.B3 11.43+0.01 4A1
SFxdlnt 57.66 8.1 4xd f 0.05 lO.BI
Stlg Fxd £109.0 115.3 12.14
Van Bond Y1.469 1.552 +13 2.90

Ewtfty Fuads
GlotalPtIFd S4-59 4.96 .... OAT
UK Growth 161.7 174.9 +0J 1.65
Intnl Grwth 310-01 10.8S+0.13 1.02
FnrEutern *20.19 21.83 +0.41 0.34
NttiAmer 17.46 8.07 4-0.03 0.11
Gold 38.02 0.65 -0.31 2.S9

MuHicwreacv Restevc Fundi
U-S. S 1.00 — . . . . 9.06
D-Marks 10.00 — 3.97
£ Sterling 1 oo — .... 7.17
Yen 1 .000.00 — .... 5.28
Dspoift Food
StcriDcneMt 192 A 192.6 ... 0.13

All funds are dally doallngx-

Schrader BAigt Services (Jersey) Ltd
PO Box 1 03. 5t Heller. Jersey 0334 27561
Sckrodar Money Funds Ltd
Sterling £15.7207 .... S2B
U.S.S 52B.7102 .... 8.91
Dr utsctimrfcl DM54.367S .... 43S
Swte Francs SF3.0695 3.71

J. Henry Schroder Wagg ft Co Ltd
120 . Cheausldc. EC2 . 01-382 6000
AmlnDec5 S23.36 — .... 0.40
AlFdNv19 323.50 24.64 0.40
ChpidDcii 310 13 — .... 2.9B
D!gF00l4 ASS. 36 SJ9Z+0.O2 3.9
JapFdDCIS 316.87 10-12 .... 0 J22
TrisFdNXO 515.97 15.95 —
NATDcIO 334.14 ....

Schroder Unit Trost Mgrs Int Ltd
Box 273. St Peter Port Guernsey.

0481 28750
Mod Crncv* 596.6 628.9 + 0.1 6.36
£ Fxd Int* 617.1 651 -Dxd - 0-4 7.68
£ E unity* 172.2 184.1 +)4 2.|7
SFxdlnf *1.077 1.158 +0.01 8.64
5 Equity* *1 .458 1.550 +0,018 0 64
HK Fd* 8.335 8.914 +0.189 2J4
Sckrodar LHe AawHranoa IM Ltd

1.31 Wrdlv BUT 510.33 11.DO 7.36
I 56 Wrdlv JOnT S33.1E 35 17 ... 0.28
5.29 WrdvPrCT S10.0B 10.60 2.08

s 25 Went Avon Secs (Guernsey) Lid
> 2S Borough Hse. St Peter Port. Guernsey.
3.06 0481 27965
i-30 GlIt&OpCFd £1.19 1-25 .... 5.00

U.5.

8

Dot *0.93 0.98 ... —
World wide Growth Management
10a Boulevard Roval. Luxembourg-

; 3n Inv Adv. M & G Iny Mngt Ltd. London.
WwdGthFd 511.26 — +0.14 —
Wren Commodity Management Ltd

M4 10 St Georoe St. Douglas. loM.
__ Uu+N ZjO 1 a

Wren Com Fd 12.8 13.3 3.10
CMnece Fd 59.9 62.4 1 70
PrecMetFd 122.7 127.8 .... 8.30
VangCmdyFd 23.5 24.1 .... —

M1 FlnfutureaFd 32.4 33.B .... —
Yamaichi Dynamic Mngt Co SA

r* 10a Boulevard Royal. Luxemoourg-— Dynamic Grw Fd 39.13 +0.13 —

Money Market

Trust Funds
Norn Apr Int Cr Notice

The Money Market Trust
63 Qn victoria SL EC46 4ST. 01-236 0952
Call Fund 8.78 B.9B 6m Hi Call
7-dey Fund 9.33 9.57 6 mlh 7-day
Oppenheimer Money Management Ltd
66 Cannon 5L ECdN 6AE. 01-236 1425
Call Fund 8.67 8.85 6mU Call
7 -day Fund 9.02 9 22 3mth Call
MnvMgAc 8.750 9.04 6mth Call
Dollar 7.12 7A4 6mlh 2-04 v

Money Market

Bank Accounts
Aliken Hums

Nom Apr Inter Notice
30 CHy Road. EC 1 Y 2AY. 01-638 6070
TreaSuryACC 9 375 9.71 Otr Call
Men In! CM 9-25 9.65 MUi Call

Bank of Scotland
SB Thread fired Ir St. EC2P 2EH.

_ 01-628 8060
Cheoue Ace 9J5 8.55 Men Call

Barclays Prime Account
PO Box 125. Northampton. 0604 2S2R9T
High Int CM 9.25 9.57 Otr Cell

Britannia Grp of Investment Companies
29 Fliuburv Ore. EC 2M 5QL. 01-555 2777
Cater Alton 9.00 9.38 Mm Call

Charterhouse Japhet pic
1 Paternoster Row. EC4M 7DH.

01-248 3999
Sterling 9.25 9.65 Mth Call
•IS. DolKr e.'O K 96 Mth CHI
German Marlra 5.0 5.19 Mth Call
Svte franc 2.0 2.0S Mm Call
Japanese Yen 5.0 5.19 Mth Call

Choulertons
30 Ashley Rd, Altrincham. Chnhlre. WAt
2DW. 061-829 9011
Cheque Ace 9.75 10.20 Mth Call

Co-operatrim Bank
7B- BO Cornhlll, ECS. 0 1 -626 554 3 Ext 465

IpdCrLFFU BB2J 733.B
ifralnlFd 787.8 84 6.4
tEatvLIFd 179.6 192.B
SFxdltLFd *1.411 1 JS 1B ....
lEravLIFd S1.471 1 .5BI
MfldLfFd 1126 3 1 35.7 ....
K LI Pd 7.441 7.995 . . .

Prices on Dee 5. Next dealing Dae 12 .

•Dally dealing.

Scrimgeour Kemp-Goo Mngmt Jeney
1 , Charing Cress. St Helier. Jersey.

_ 0534 73741
SKG Cap Fd 308.0 317.4xd .... —
SKG Inc Fd 65-3 67.4xd 6.54
Gilt Bone *173.9 183.1 —
Securities Selection Ltd
Bermuda Hse. 5t Peter Port. Guernsey.

0401 2E2GB
Farcxfimd *756 7.94 .... —
Sentry Assurance International Ltd

PO Box 1776. Hamilton S. Bermuda 55303
For Fonda Price* Phone UK 0908 E703OS

(24 hns)

Singer ft Friedlander Ldn Agents
21 New SL BIlhepMUtC. EC2M 4HR.

01-623 3000
Detcatac DM29.65 31.25 6.84
TkyoTNv2 — S644W 2.40

Standard Chtrurod Ofl Money Mkt Fd
PO Bo* 122. St Holler. Jersey- 0334 74454

Sterling C11.138B +0.0027 8.85
U.S.S S22-S194 -4-0.0052 B.54
D-Mark DM53.00 14 +0.D067 4.61
Swlu Fr SF41.540B +0.0035 2AB
Jap Yen Y 5.34BJ050 +0.7713 5-21

Stalo St Sink Equity Hldgs NV
Car Mgt Co. E John B. Gerslrawog- Curaco.

Net asset value Dec 4 S7.B3.

Strategic Metal Trust Mngrs Ud
48 Athol Street, Douglas. loM. 0624 2GSG6
strg Mt *0 9350 0.9627 + 0.0214 —
Stronghold Management Ud
PO Box 315. St Heflor. Jersey. 0534 71460
Cmdy Til £62.73 66-04 —

Darlington ft Co Ltd
DarUngton. Totnes, Devon, TQ9 6JE.

0803 B62271
MnvMktAix 950 B9.84 Qtr Call

Hendersan/Bonk of Scotland
34 Tnreaoneeole SI. EC2. 01

-

6ZB BOGO.
MnvMtChdAc 9.25 9.65 Mth Cell
Lombard North Central pic
17 Bruton St. W1A SDH. 01-409 3434
Notice Dep 9.75 10.12 Rate 14 -da

v

IH 81 G KlelnwoH Benson
91-99 New London Rd. Chelmsford,

0745 51 £51
HlgfiintcrmAc 9-30 9.74 Dally Cell

Midland Bank pic
PO Box 2. Shedlew. 0742 20999 Ext 8738
Hlohlntcno 9.30 964 Qtr Coll
Save ft Prosper/ Robert Fleming
28 Western Rd, Romford, rmi 3LB.

0708 66966
HlghlntMktAc 9.00 9.41 Dally Cell
Premier Ate 9.00 9.41 Dally Call
Tyndall ft Co
29 33 Princess Victoria St. Bristol BSB 4BX.

0272 732241
Demann ace 9.17 R 49 Otr Call
MenevAee 9.37S 9.71 Otr CMI7
J. Henry Schroder Wagg 81 Co Ltd
Enterprise Nome. Portsmouth.

0705 827733
Special Ace B.9Q 9.27 Mth Can
Over £10.000 9.15 9.54 Mth Call
notes

—

rawest rote* given both as
nominal rate ana an annuel percentage
rate mdiuSUd tor treouMCy el Interest
credit.

NOTES
Prices are in pence unless otherwise
Indicated and those designated * wire no
prefix to U-5- dollar*. Yields *

1* ishown in
lari column) allow for all buying expenses,
a Offered Prices Include all expenses,
b Today's prices, c Yield based on offer
price, d Estimated, e Tour's opening
price, h Distribution free of UK taxes,
p Periodic Premium insurance plans,
s Single premium insurance, x Offered pose
Includes all exmnscs taCCOI taunt's com-
mission. y Offered prices include all
expenses If baugnt through manager*.
Z Previous day's price. * Guernsey gross.
s Suspended, ft Yield before Jersey tax.

• Ex-subdivision. :: Only arena ole to
chanuoie heeies- o Yield column snows
annualised rales of NAV Increase.

1
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COMMODITIES AND AGRICULTURE

Gold market hit
Rudolf Wolff

increases

by renewed selling
BY JOHN EDWARDS, COMMODITIES EDITOR

THE GOLD MARKET came
under renewed pressure yester-
day, with the London bullion
price dropping by 36.25 to
$313.25 an ounce—the lowest
level since July 1982.
The new downturn in the

market started in early trading
in the Far East which was
reflected by a sharp dip in
opening prices in London and
Zurich.
Traders were somewhat per-

plexed by the sudden decline
because the market has already
suffered steady losses In the
past month. It was suggested
that the decline through $320,
which was viewed as an impor-
tant resistance level, may have
triggered off selling by fol-

lowers of charts.
At the same time the con-

tinued strength of the dollar,
making gold holders Increas-...

and low inflation, coupled with
predictions that the market may
well beheading below $300, have
been making gold holders in-

creasingly nervous.
The gold brought lower prices

for other precious metals,
platinum and silver, but had
little impact on base metals.
Indeed most base metals

opened on a stronger note and
copper prices in particular

LONDON METAL EXCHANGE
WAREHOUSE STOCKS

(Changes in week ending Dee. 14)
Aluminium “IJPS to 117,475
Copper -1,350 to 133,100

Lead +SQ to 39.925

Nickel -4.434 to 6.154

Tin -240 to 21,705

Zinc +200 to 32.450
(tomes)

Silver +290,000 to 52AQ2JM0
(ounces)

gained ground. The higher
grade copper, three months
quotation closed £15 up at
£1,133.75 a tonne, in spite of
tiie decline tin warehouse stocks
being viewed as somewhat dis-
appointing.
The big fall in LME ware-

house nickel stocks helped push
values briefly to record levels,
but the gap between the cash
and three months prices nar-
rowed in Later trading on freer
offerings of nearby supplies.
Lead held firm, in spite of

news that Amax workers on the
Missouri lead belt had deckled
to end their long running strike
and moved by U.S. producers to
lower their domestic selling
prices. Cash zinc was easier,
however, on the unexpected
rise in stocks when a fall bad
been generally expected.

World sugar values fall

to new 14-year lows
BY RICHARD MOONEY

WORLD SUGAR values reached
new 14-year lows yesterday with
the London daily raws price
being fixed in the morning $4
down at $100.50 a tonne. The
downtrend was continued on the
futures market where prices
finished the day a dollar or two
lower.

The fall, which followed last

week’s $8 decline, reflected con-

tinued selling by holders of
futures contracts who have lost
confidence in the prospects for
an early upturn jn the market,
which has been depressed for
months. They had been hoping
for a return tothe market by
the Soviet Union, which was

believed to require supplies to
ride it over the winter, but so
far there has been no sign of
this.

London dealers said there was
no fundamental news to explain
the falL In fact what news
there was tended to be bullish,

they said, quoting the announce-
ment of a Moroccan purchase
on the world market and reports
that India had bought a cargo
of whiles.

In Tokyo, traders said rhina

and Cuba bad not reached
agreement on a 1985 govern

-

ment-to-government sugar deal
during a recent Chinese mission
to Cuba.

capital
By Our Commodities Editor

THE RUDOLF WOLFF group
announced a big increase in its

capital yesterday. The Increase

of £24m will raise the group's
combined net worth to nearly
£42m (SMna). The company said

increased financial strength was
important for expanding busi-

,

ness, particularly in the finan-

!
dal, bullion and energy sectors.

:
Wolff, a wholly-owned sub-

sidiary of the Canadian re-

sources group. Noranda, is best
known as a founder member of

the London Metal Exchange.
However, in recent years it

has diversified into general
commodity broking, fi nanrial

! futures and bullion dealing and
established a worldwide net-

work of offices.

• GHANA’S cocoa board has
begun paying farmers an allow-

ance of 600 cedis (£10) and acre
for replanting cocoa trees

burnt by last year’s bush fires,

Accra Radio said.

Senior board official, Mr
Kwesi Ahwoi said Ghana had
set aside 90m cedis for the
allowances.

• GREEN COFFEE: U.S. roast-

ings in the week ended Decem-
ber 8 were about 375.000 (60kg)
bags, including supplies used
for soluble production, com-
pared with 390,000 bags in the
corresponding week last year
and 335,000 bags last week.
George Gordon Paton and Co
said.

• PEKING: China’s cotton out-

put is rising at a huge and
unacceptable rate and must be
cut the Economic Daily said

bere. It said cotton production
this year would be a record
4.5m tonnes compared with last

year's 4.5m with farmers raising
acreage in response to increases

In the state purchasing price.

Farmers grew cotton on 607m
acres in 1983 and several mil-

lion more were added this year.

• EEC Commission will suspend
the prefixation of import levies

on all cereal products between
December 22 and January 2.

The move is being taken to

prevent traders taking advant-
age of dollar fluctuations during
the Christmas and New Year
holiday.

• WOOL: China helped the
New Zealand industry achieve
a record sale from just four
auction sales in one week. A
total of 110,000 bales was dis-

posed of.

Sweet times in the clove market
Kieran Cooke looks at a booming

industry in Indonesia

DURING the Han dynasty’ it

China in the third century BC.
it is said that courtiers would
place cloves in their mouths so
as not to offend their masters
with any hint of bad breath.

Cloves, indigenous to the

spIce islands of eastern Indo-
nesia, have been sought after

through the ages. Today,
Indonesia remains the world's
biggest producer oE cloves

accounting for about 60 per cent
of total world production. Some-
what unusually, it is also the
biggest consumer and the
biggest importer.

Every year thousands of

tonnes of doves -literally go up
m smoke, mixed in with
tobacco in the Kretek, the
sweet smellmg cigarette of

Indonesia. As demand for
kretek grows not only in

Indonesia but also now in

other countries, domestic clove
production cannot keep pace.

In 1982, Indonesia produced
about 36.000 tonnes of cloves,
another 8,000 tonnes bad to be
imported, mainly from the
Malagasy Republic and Zanzi-
bar, to meet the needs of the
kretek industry. Last year, a
bumper harvest, production
went up to about 40.000 tonnes
and for the first time in many
years the Government was talk-
ing about exports.
However, apart from small

amounts, there is unlikely to be

BY PETER BLACKBURN
SENEGAL’S GROUNDNUT crop
is expected to rise some 15 per
cent to nearly 700,000 tonnes in
1984-85 (November-October),
according to a Rural Develop-
ment Ministry forecast
However officials describe the

new crop as mediocre, pointing
out that last season's crop of

590.000

tonnes was catastrophic.
Drought caused an almost 50
per cent drop on the bumper
1982-83 crop of 1.2m tonnes.

In spite ofthe sharp drop in
volume, export earnings were
little affected due to a doubling
of world groundnut oil prices.
Earnings totalled CFA Fr 54.8bn
(£96m) in 1983-84 against
Fr 55.8bn the previous year,
about 25 per cent of the total
value of the country’s exports.
However fanners’ revenue

fell by two-thirds in 1983-84
after the government cut pro-
ducer prices in order to cvm-

a clove export boom. In fact

the Government now says that

i; will have to import 20,000

tonnes of doves as forecasts for

(he coming harvest are well
down.

Cloves are a cyclical crop:

only once every four years do
trees produce at their peak.
Their yield then falls dramatic-

ally the following year and only
slowly recovers to peak again.

Production this year will prob-
ably reach only about 25.000

tonnes.

Disease is also threatening
clove output. So called Sumatra
diseases—believed to be caused
by bacteria—is causing In-

creasing damage to whole gar-

dens of clove trees.

The disease is known to have
existed in Inlonesia since the
early part of the century but has
recently spread as more and
more land is give nover to clove
cultivation throughout the
Archipelago.

Once confined to relatively

small sections of western
Sumatra, it is now found in most
parts of the island and has
spread to areas of western and
central Java.

Last year it is estimated that

pensate for large losses incurred
the previous season.
This has meant that farmers

have had little cash available

to buy fertilisers and other
agricultural material while the
government's tight credit policy

has made the situation even
harder, observers say.

After the Government ended
direct subsidies fertiliser prices

doubled, although they are still

well below world prices.

Fertilisers are marketed by
local producers— Industries
Chimiques du Senegal and
SSEPC—which demand cash
payment. These companies have
also taken over the distribution
of groundnut seeds in an
attempt to improve efficiency
and lower costs.

Some 875,000 hectares of
groundnuts were planted this
year representing about 40 per
cent of the total cultivated land

about JO pef cent of the crop

—

4.000

tonnes—was lost because
of the disease. Experts say that

that there is stil lsome way to

go before a means can be found
to control, much less, eradi-

cate It.

With supply still falling well

short of demand, prices on the

domestic market have tended
to rise substantially. Indonesia

has also been able to influence

international pricing strongly.

Imports are matched with the

domestic price, although often

producers abroad are paid far

less.

There is evidence that big
mark ups are being made by
those with importers’ licences,

some of whom are said to have
high connections in the Indo-
nesian hierarchy.

This has been a cause of
friction with other producer
countries, and has concerned
the kretek industry in Indo-
nesia. Many smaller companies
have been forced out of
business because of the high
prices.

Prices have more than
doubled in the past year and
stand at about U.S.Sll a kilo

dried. Forecasts are that by
next April prices could go up

area. This is about 10 per cent
less than last season and reflects

government efforts to diversify

to such food crops as millet,

sorghum, rice and maize.
Deliveries to the country's

four groundnut oil refineries

totalled only 300.000 tonnes in

1983-84, about half the volume
needed to ensure their efficient

exploitation.

SAO PAULO — The Brazilian
Association of Vegetable Oil
Industries (Abviove) expects
Brazil to export 2m tonnes of
soyabeans in the 1985-86
(February/January) marketing
year, compared with 1.63m in
the current season.
Assuming the planted area

remains unchanged from last

year’s official estimate of 9.2m

to as much as $20 per. kilo.

Thousands of fanners have 1

needed little encouragement to \

so into clove fanning. A good

:

mature tree can produce about

!

8 kg of cloves a year and a
j

farmer can have as many as 50
trees planted on one hectare.

There is even one legendary
tree in the Moluccas, the
original home of the clove, 1

which is 300 years old and has]
been known to produce more

;

than 150 kg of cloves in one
season. With present prices, a

few clove trees can provide a

valuable supplement to fanning 1

Income.
However, it is the many

middlemen involved in the 1

trade who seem to benefit most
j

from the high prices. Small-

,

holders still account for 90 per
cent of Indonesia’s clove pro-

duction, with many small clove

gardens dotted about Indo-

nesia’s 1S,000 islands.

Government efforts TO ration-

alise production and Implement
a system of clove auctions

throughout the country have
largely failed. Middlemen with
transport and storage facilities

are able to buy from farmers
at below market prices: they

have little trouble selling to the

kretek manufacturers at big
mark ups.
As one merchant said:

1 At
the moment cloves are just like

green gold.”

Assistance

to Egypt
cot by UJS.

famine aid
By Tony Waflwr in Cairo

THE ILS/s commitment
.
to

supply increased quantities of

grain to famine stricken areas

of Africa has led to a reduction

in its assistance to Egypt in

1985 under its /food aid
.
pro-

gramme. .

’

At the weekend the ’ two
countries • signed a UrS .$22Sm
(£i89m) credit agreement, for

buying wheat -and wheat flour

at concessionary, terms, down
from last yeari*$250in.: -

Egypt accounts for about 25
per cent of food; aid credits for

developing' countries made
available by the U.S. under its

PL-480 programme. According
to a V.Si agricultural official

Egypt will buy some L3m to

l.4m tonnes ofWbeat and wheat
flour at present market prices

with these funds. - -

Egypt last .
year imported

some 6m tonnes of Wheat and
wheat flour, from the U.S.,

Australia, the EEC and Canada.

The bulk of Egypt’s wheat pur-

chases are at -commercial rates.

Demand good
at London
tea sale

DEMAND WAS good for the
27,860 packages of tea on offer

at yesterday's weekly London
sale which included 400

packages in the offshore section,

reports Thompson Lloyd.

Selected coloury medium
Assams held steady, together

with most dusts but the

remainder were generally 4p to

6p lower.
"" Bangladesh teas sold readily

at firm <to dearer rates. The
few best liquoring Africans

came in for good competition

and some advanced. Mediums
were readily absorbed although -

prices were often 2p -to 4p
easier.

Ceylons met good demand
with mediums firm to dearer,
quality sorts - tending lower.

The quality tea price was set

at 325p a kilo, unchanged;
medium at 285p, down 3p; and
low medium at 250p, unchanged.

Senegal forecasts increased groundnut crop

Rise seen in soyabean exports

Deliveries will increase this

season but the refineries will

probably still need to import
groundnuts to satisfy their

needs, officials say.

Exports of refined oil and
groundnut cake are expected to

rise above the abnormally low

levels of 8,700 tonnes and

126.000

tonnes in 1983-84.

hectares. Abviove forecasts tho
1984-85 crop at 15.45m tonnes,
compared against 14.8m.

The Abviove forecast is in

line with trade estimates which
generally lie between 15m and
16m tonnes, although one
leading crushing company said

it is working with an initial

figure of 16.5m tonnes.

LONDON MARKETS U.S. MARKETS
COCOA CONTINUED last

week's decline with the May
delivery position slipping to
£L81S at one time. But the
price steadied later to end £5
down on the day at £I,8£L50
atonne.

Dealers said the early dec-
line was Influenced by follow-
through selling after Friday's
overnight fall in New York.
Tbe December/May premium
narrowed to £5 a tonne from
£12 at Friday's close reflect-

ing expectations of easier
availabiUty of supplies

Last, week's lm bags reduc-
tion to 60m bags in Inter-

national Coffee Organisation
export quotas had little im-
pact on prices and the March
futures quotation feU another
£2 yesterday (o £2,227 a tonne
The cut was triggered by the
decline of the ICO lSdav
average indicator price below
135 cents a lb.

COPPER
I

a-m. i+ or p.m. >+ or
COPPER Official I — Unofficial; —

T

HighGrde £ ;
£ . £ ! £

Cash
|

II 12.6-3 ,4-11.5 1119 20 .4-11.7

3 months >127-8 :+l8.2 1130.6 4 .+16
Settle m’t 1113 — l —
Cathodes ,

— — —
Cash < 1119-21 ->-10 1127-9 +14
3 months 1132 4 +IT.5 1140 2 >15
SetUam’t M2 1 '*10.5 — —
Amalgamated Metal Trudinq reported

that in tho morning cash higher grads
traded at £1.112.5. 13, three months
£1,127, 26.5. 27. 27.5. Cathodes: Cash
£1.112. Kerb: Higher Grade: Three
months £1.127.5. 27. 27.5. Afternoon;
Higher Grade: Three months El. 130.

29.5, 30. 31, 31.5, 32. 33, 32.5. 33.

33.5. Kerb; Higher Grade; Three months
£1.137. 36. 36.5. 37. 36.5. 36. 37. 37.5.

38. 37. 36 5. Turnover: 23.500 tonnes.
U.S. Producers; 62.50-66.00 cents per
pound.

TIN
|

a-m. ,+ or p.m. • + or
TIN 1 Official 1 - Unofficial: -t

Hlgttardel £ £ 1 c £
Cash 9B95 908 -10 - 9920 30 .-7.5
3 month 1 0B75 80 -lO ' 9892 3 +5
Settiem’t. 9900 -10 • -

i
-

Standard..
Cash 9864 5 -4.5 9B70 80 +2.5
3 months 9B26 30 -11.5 9840 2 >2
Settle m't 9868 ;-S — —
Straits E-Jg 29. 15 — — —

Tin—Morning: Standard: Cash £9.865.
three months £9.845. 35. 40. 30. 25.

High Grade: Cash £9.900. three months
£9.875. Kerb: Standard: Thros months
£9,825. 28. Afternoon: Standard: Three
months £9.835. 37. 40. High Grade:
Three months £9.890. Kerb: Standard:

Three months E9.840. Turnover: 2.000
tonnes.

LEAD
a.m. '+ ori p.m. + or

LEAD Official
;
— Unofficial — f

£ £ £ £
Cash.- . 349.5 50 +1,35- 348 9 +3
A months. 332.5 3-2.6 333.S 75-4.12
SetthMYi ’t .350 *1 — —
Lead—Morning: Cash £350, three

months £332, 33. Kerb: Three months
£332, 31. Afternoon: Three months
£331. 32. 23. 34, 33.5. Kerb: Three
months £333, 33.5. Turnover: 11.450
tonnes. U.S. Spot: 22-27 cents per
pound.

ZINC

ZINC
a.m.

Official
+ or. p.m. + or— Unofficial —t

£
'

£
i £ | £

Cash 67«"8 *•.» 673 4 -i
3 months 672.5-.75 -8.B2 6712 +1.76

Settiem t 678 -s
; —

j

—

Zinc—High Grade Official/ Unofficial

prices: Cash am £730-735. pm £725-730.

Three months am £710-715. pm £710-

715: settlement £735.

Zinc Morning: Three months £674.

73, 72 6 High Grade: Cash £730. Kerb:

Three months £673. Afternoon: Three
months £672. 71. 72. Kerb: Three
months £673. Turnover 12.250 tonnes.

U-S. Primo Western: 45.0045.75 cents

per pound.

MAIN PRICE CHANGES
INDICES

Dee. 17 + or Month
1964 — ago

Dec. 17 +or
1984 — Month

ago FINANCIAL TIMES
METALS OILS Deo. 14 Dec. 13^4‘th agoiYearago

287.37 !2B6.67 ; 296.49 j 293.88
Aluminium—£1100 -£1100
Free Mkt. $1168 1180 +5 $1355)1285

Coaonut iPhili £900x
Palm Malayan S585v

$980
S629

Copper Seeds (Bes«: July 1 1952 - 100)

Cash h Grade.XI 119.8 +15.75 £1058
3 mths. ..£1133.75 + 15 £1079.75

Copra Phil S660y
Soyabean <U.8.IS248 -1.9

*575
$258.5 REUTERS

Gold troy oz.. -.6316.25 —6£5 6342 GRAINS Dec. 17Dec. I4M th ago.Yearago
Lend Cash ....

3 mths
.£348.6 + 3 £358.6
.£333.82 +4.12 £349.26

Barley Fut. Mar£l 12.56 —0.50
Maize £145.50

£109.35
£145.00 1903.1 1894.7 1 1871.0 1 1965.7

Wheat Fut.Mar£l 13.05 —0.15 £109.10 (Bbsb: September IS 1931 — 100)

Free Mkt ..227(257o +14 2111251c
*

MOODY'S
Palladium oz. ..6132.75 —2.86 $146.03 OTHERS

Platinum oz— ..(299.5d -9.10 9326.00 Coooa Ft. Mar. £1821.5 -5
Coffee Ft. Mar£2227 —2
Cotton Alndex.71.70e +0.2
Gas OH Jan. $223.75 —0.75
Rubber (kilo) 61.0p
Sugar (raw) SlOO.Sxz —4

£1909 Dec. 6 , Dec. 5
:

M‘th agoYearago

Quick Silvert.
Silver troy oz.
3 mths—...

..6300(510 -1-2.90 8300/810
-580.BOp —10.48 600.40p
..663£0p +10.10 614.45p

8236.75
60p
8113

984.2 ‘ 982.3 1 967.0 1 1034.8

(Base: December 31 1831 “ 100)

Tin cash ....... ..£9876 +2£ £9696 DOW JONES
ei 3 mths ....... ..£9841 +2 £9687.6

Tungsten—.... ..686.60 + 3.18 863.34 Dow
|
Dec. ' Dec. ; Month Year

Jones 6 5 1 ago
|
ago

Wolfram 22 041b 674(76 —1.0 879(83

Zinc — ... .£672.5 —3 £622.5
3 mths
Producers

.£671 Jb +1.75 £623.75
8900 8900

c Cents per pound.

(Base: December 31 1974 => 100)

ALUMINIUM SILVER GRAINS

Alumin'mj a-m.
Official

+ or| p.m. )+ or— Unofficial; — t

1
£ £ !

£ !_£
Spot 929-.fi f8.75 932 3 :+4
3 montha B62-.5 *6 854.65-

Aluminium—Morning: Cash £330. 29,
29.5. three months £957, 57.5, 56.5,
56. 55. 54. 52. 52.5. 52. Kerb: Three
months £963. 51. 50. Afternoon: Three
months £949, 53. 52. 52.S. 53.. 54.
55. Kerb: Three months £955, 56, 57.
58. 59. Turnover: 18,150 tonnes.

NICKEL
NICKEL I a.m. •+ or! p.m. |+ or

Official
.
— unofficial- — 1

1
;

.

Spot i 4250-60 — • 4200- 101 —
3 months 4185-90! - ! 4180-5

:
*16

Nickel — Morning: Three months
£4.190. Kerb: Three months £4.185.
Afternoon; Three months £4.185, 90.
85. Kerb: Three months £4.180. 75.
Turnover: 1.482 tonnes.

GOLD
Gold fail sharply on th'e London

bullion market yesterday, to its lowest
closing level since July 8 1882. It

opened at $317.3171*. and was fixed at
$316.85 in the morning and $315 in
the afternoon . The metal touched a
peak of $317-318 and a low ofS313V
S313V Selling pressure was even in
the Far East, but volume in London
was relatively light with gold, finishing

lower on the day at $316-316<i.

LONDON FUTURES

Month Yest'daya
close

+ or
i
Business

—
j

Done
1

1 8 per troy
ounce

j

Feb.
April

- S 17,10-17.80 ’—a. 16 320.10-17.40

Turnover; 235 (100)
ounces.

lota of 100 troy

GOLD BULLION (fine ounce) Dee. 17

Close S3i6-316ig
Opening 8317-3l7iz
M’nl'g fix. 8316 85
AfYn'nflx. 8315.00

(£265.265 Is >

i£266 (4-266*0
t£865.730i
(£264.5B0i

GOLD AND PLATINUM COINS

t? Krug. 81765,1684
U Krug. 885S»-86iz
MB Krug. $35-35 J«

Maple leaf S325J«-326
New So v. $74 >s-75

S
New SOV. $44ln-4SU
lid Bov. $76-7713
$20 Eagle $660-690
Noble Prat S5Q7t2-5ii

(£275-27314)
(£14044-141 In)

<£72-725.1
(£391* 30)
(£275-373 l|t

i£621t-63t
(£3714-381
{£6344-651
(£470 >4 -4961s)
(£2604 261)

Silver was fixed 10.4p an ounce
lower for spot delivery in the London
bullion market yesterday at 550.50p.
U.S. cent equivalents of the fixing
levels were: spot 656.5c. down 11c:
three-month 670.6c. down 10.8c. down
687.9c, down 11.1c: and 12-month
722-3c down 12c. The metal opened at
549-552p (654-657c) and dosed at 646V
5494p (652-655c).

;

SILVER
;

Bullion + on L-M.E. !+or
per fixing —

! p.m. —
troy

}
price I

;
Unoffic’l!

Spot - ‘BBO.BOo i-10.0 646-Cp 5-143
3 months.l663.20p i-lfl.V 668.5p g -18.5
6 months.'677.65P ’-19.5, — ,

12months|604.60p — 10.4- —
LME—(2.000 oz contract); cash 546p

(S60.5p): three months 558.5p (574p).
Turnover: 0 (0).

Turnover; 62 (98) lots of 10.000 oz.

Morning: large 1st ring three months
563.5, 2nd ring cash 550.5. three months
563.5. 63.2. 63.1. Kerb; large three
months 585. Afternoon; large 2nd ring
Three months 558. Kerb:' large three
months 559.

COCOA
Futures traded without laatura in a

narrow range. This lack of Interest

was reflected on physicals until Isle in

the day when cocoa products traded

quite actively, reports Gill and Duffus.

COCOA
lYesterday'
I

Close

£ per tonn
|
1826 1827 1— 12.0) 1840-1825

March !
1821 1632 1-5.0

May .—
j
1829 1830 J—1.0

July 1833 1835 j—3.5
Sept. - 1839 1840 1—1.0
Dec I 1797 1799 (-4.0
Mar

;
1790-1803 ,-5.0

Businee
Done

1825 IBIS

IBM 1821

1835 1820
1840 1BS2
1BOO 1793

Seles: 2,835 (6,002} lots of 10
tonnes.

ICCO Indicator prices (U.S. cents
per pound). Daily pnea for December
14: 98.58 (96.87): five-day average for

December 17: 97.47 (97.91).

COFFEE
During a quiet session prices re-

mained in a narrow range in light
volume, reports Drexel Burnham Lam-
bert. A Steady New York performance
tailed to hft London and as commission
house selling emerged In nearby con-
tracts values drifted lower.

nocFEF lYesterd’ysj + or ' Business
|

ciow - Done

January... .8232-2234-8.5 <2247 34
March '2828 2326 | 2.0 ’2235-24
May £216-2219,1-0.5 2235 16
July., ;££ 15 2317,-6.0

12225 17
Sept. 13212.2216-6,6 2226-17
Nov. ..|3313 2216 -2.6 2222-16
Jan )22O5-2210-1.0 —

Sales: 1.110 (752) lots of 5 tonnes.

ICO indicator prices (U.S. cents per
pound) for December 14: Comp, daily
1979 133.62 (133.68): 15-day average
134.S5 (134.76).

Old crop wheat eased initially on
further January liquidation but rallied

slightly. Barley egain aaw little trade.
New crops registered losses of 10-I5p
in thin trading, reports Mulrpace.

WHEAT J BARLEY
.YestenTys + orYesterd'sr+ar

Mnth , close 1 —
] alow

J

—
, 1

Jan....| 109.50 i-0,'6 109.66 (-0.30
Mar..., 113.05 •—0.16' 112.55 <-0.00
May.J 116.6 -0.05, 115.35 —0.00
July..

|

1180 r—0.62; -
j

—
Sept..

1 98.35 l-0.2h: 97.76 , —
NOV

-.J.
109,90 J-O,,10; 100.95 i -_

Business done—Wheat: Jan 109.50-
9.35. Mar 112.05-2.85. May 116.60-6.40.
July untraded. Sept 98 00 only. Nov
101 .GO only. Sales: 116 lots of 100
tonnes. Barley: Jan 109.85-9 50. Mar
112.80-2.50. May 115.75-5 TO, Sapt and
Nov untraded. Sales: 47 lots of 100
tonnes.

LONDON GRAINS—Wheat: U.S. dark
northern spring No 1 15 per cent Jan
165 75. Fab 168.25. March 167.75. April/
May 160.75 trene-ahipment east coast.
U.S. No 2 soft red winter Jan 147.2S,
Fab 146.25. March 146. Maize: U S.
No 3 yellow/Fiench trans-shipment
west coast second hall Dec 146-145.
Jen 147.5Q-146.S0. Rest unquoted.

HGCA—Locational ax-farm spot
prices. Feed barfey: E. Mids 109.00.
The UK monetary coefficient for the
week beginning Monday December 24
(based on HGCA calculations using
four days' exchange rates) is expected
to remain unchanged.

PIGMEAT
Poor physical prices at the end of

last week contributed to fresh selling
through the day, reports CCST Com-
modities.

YesterdayBl Previous -Business
Month dome • close done

p. per kilo i deadweight)

Feb ...» 112.50
;

113.00 113.16-12.50

April... 111.00 • 1 11.901 11.70-1 1.H
June.... 108.70

! 109.50, 108.flU-M.70
Aug ..... 106 80 , 107. 10- 107.00

Oct 112.50
j

213.60 HUM
Nov 113.30 113.60 113.00

POTATOES
A lack of confidence in tho PMB’s

ability to radically improve market
conditions, by alteration of rif>.la size
or otherwise, led to general selling
alter j virtually unchanged opening,
reports Coley and Harper.

Yeeterdy's
,
Previous Business

Month : cioso . cioee
i Done

£ per tonne
Feb 60.80 i 62.70 M^O SOJID
April ... 60 20 . 63.70 68.Oil 60.20
May - 62.50 • 66.40 88.00 63.80
Nov • 70.60

| 71.10 70.50
Fob 83.60 J 82.50 \ —

Sales: 364 (233) lots of 40 tonnes.

OIL
Brent weakened again with end user

demand for January barrels failing to
shore up prices. Nymex opened 7c
down and was still 11c below Friday's
ekjseet 1 pm. EST. The petroleum .pro-
ducts markets was stable and inactive.

Gas oil prices eased slightly m line

with the futures market. Heavy fuel

prices remained steady, supported
largely by CEGB demand—Petroleum
Argus.

SPOT PRICES

iChange
Latest ror-

CRUOE OIL-FOB 'S per barrel)

Arab Light 27.40 27.60 -
Arab Heavy 26.00-26.10 —
Dubai. 26.45 26.65: —
Brent 8lend 26.80-26.90 —0.175
W.T.f. ilprnest ... - 26.50-26.S5* -
Foreados Nigeriai .,27.15 27.25 - 0.05
Urals— '27.2027.55 —
PRODUCTS—North West Europe

‘'of" iS per tonne.

Premium gasoline..! 240 242
;

—
Gas Oil . 218 220 -l
Heavy fuel oil 1B3 1B3 • —

• Jan.
Petroleum Arons Estimates

GAS OIL FUTURES

.Yest'day's + or Business
Month dose

J

— Done

• $ u.s. 1 i

per tonne.
Dec H 19.50 '—1.25 i 2C0.2S19.2S
Jan • 223.75 —0.75 234.25-22.75
Feb ,-0-25 224.00-22.50
March. 220.04 1-1.25- 220.50- J8JS
April .... 217.25 1-1.00 2)8.00 17.00
May... . 215.50 1-1.60 .

216.50.16^0
June.— • 215.50 !

- . 218.25-16.60

Turnover. 1.609 (1.533) lots of 100
tonnes.

RUBBER
PHYSICALS—The London market

opened unchanged. attracted little

interest throughout the day end closed
uncertain, reports Lewis and Peat.
Closing prices (buyers): Spot 61.00p
(same). Jan 7l.S0p (same), Feb 72.00p
(same). The Kuala Lumpur Dec fob
price lor RSS No 1 waa 192 5 (192.25).
end tor SMR 20 was 184.5 (185.0).

SOYABEAN MEAL
Yesterday + or Business

close
;
—

;
Done

: f i .per tonne
Dec 1 — 1

— —
Feb 143.0-143.8 -0.50 143.6

April 143.0 145.8 -0.45 143.8

June 140.5 144.0 -0.55 —
August 1*8.4 1*7.1 .—0.70 —
October . .. 147.0 148.E —O.BO —
Dec - .. . 148.0-160.0 —0.75

Sales: 11 (429) lou of 20 tonnes.

0 (0) lou of 100 tonnes.

SUGAR
LONDON DAILY PRICE—Raw sugar

$100 50 (£84 50). down $4.00 (down
£3.00) a tonne lor Dec-Jan-Feb
delivery. While sugar $139 00. down
$8 00

Reports that China had declined to
amend Its contract with Cubar pro-

duced a weaker marker and losses of
some 51 were recorded, with all oosi-

tions touching new Me-ol-contrjct low
points, reports C. Czarmkow.

No.6 Yest'day's previous Business
Gan- close ! dose done
tract •

6 per tonne
Mar .. .. ;2<.Kl2SJ)

-
I29A IS 02 -Iriifitu

May .... 152.4-152.6 137.0 147.4
j
I3SJ (51.0

Aug >42.6 143.0 145.0 14B.2 145.8 142.2

Oct 149.8-1502 155.0 155.0 . 152.8 148.8

Dec 156.4 167.2 162.0 <62.4
1

168.8 168.6

Mar .. .. 170.8 17 1.8 176.4 176.6 ’ I7S.B-I70.4

May .177,8 178,3 182.6- 185,8 179.6-177.0

Sales: 2,386 (1.464) lots of 50
tonnes.

Tate and Lyle delivery pnee lor

gronulaud basis sugar was £189.00

(£191.50) a tonne for export.

International Sugar Agreement—
(U.S. contc par pound fob and stowed
Caribbean ports). Prices lor Docem-
bor 14: Daily pr-ce 3.56 (3.55*>: 15-day
averago 3.66 (3.89). 'Official correction.

GOLD AND SILVER came
under sharp selling pressure
from overseas selling and on
Indications that cash demand,
particularly in gold, has been
poor, reports Heinold Com-
modities. Copper attracted
light support in response to a
decline in warehouse stocks
but the weakness in precious
metals continued to dis-
courage baying interest.
Sugar was under pressure on
the failure fo China to work
out a long term baying
arrangement with Cuba.
Efforts by ICO members to
restrict nonmember sales
firmed coffee prices. Cocoa
lost ground «n the lack of
fresh news. Coton finned on
renewed concern over quality
problems. Heating oil con-
tinued Its downward drift as
reports of a discord on
setting crude oil differentials

generated more uncertainty in
the market Soyabean prices
were lower as market rallies

continued to run Into heavy
resistance on local and com-
mercial selling.

NEW YORK
ALUMINIUM 40,000 lb. cents/lb

Close High Low Prev
Deo 49.45 — — 49.70
Jan 49.55 — — 48.90
Feb 50.00 — — 50,36
March 50.45 61.30 49.85 50.80
May 51.30 51.06 51.06 61.65
July 52.15 61.8$ 51.85 52.50
Sept 53.00 — S3JS
Dec 54.35 — — 54.70
Jan 54.75 — — 95.15
March 55.70 — — 66.05

COCOA 10 tonnes. S/tonnes

Close High Low Prev
March 2068 2062 2038 2051
May 2071 2071 2057 2067
July 2076 2008 2083 2074
Sept 2085 2085 2077 2079
Dec — — — 2052
March 2045 — — 2048
May 2036 — — 2050

COFFEE ”C" 37.000 lb. cents/lb

Close High Low Prev
Dec 148.00 46.10 43.00 43.60
March 141.44 41.90 3890 38.05
May 138.97 39.00 38.80 38.96
July 137.14 37.25 35J25 35-71
Sept 135.23 35.50 34.2S 34.50
Doc 134 30 34.30 33.20 33.01
March 133.10 —

-

— 32-10
May 132.10 32.10 31JB 30.25

COPPER 25.000 ib. cerats/tb

Close High LOW Prev
Dec 58.45 58.30 S82D 38.70
Jan 58.80 59.00 58.35 58.80
Feb 59.00 — — 59.20
March 59 40 8020 58 85 59.60
May 80.15 80.90 §9.70 60 35
July 60.85 61.60 60.65 61.10
Sept 51-60 62.00 61.40 61.85
Dec 82.75 63.15 62.45 63 00
Jan 63.15 63.40
March 83.90 — — 64.10

COTTON 50.000 lb, csnts/lh

Close High Low Prmr
March 68.37 66.40 65.75 i«w
May 67.12 67.14 68.65 66.72
July 68.00 68.00 67.70 67.82
Oct 68-40 68.30 68.20 6820
Dec •63.50 -68.50 -68£5- -68-50
March 69.70 — _ 69.70
May 70.31 — — 70.40

CRUDE OIL (LIGHT)
42JM0 u.S. gallons. S/bsrrals

Latest High Low Prev
Feb 26.79 28.84 26.47 26.76
March 26.79 26.81 26-48 26.77
April 26.70 26.70 26.38 26.70
May 26.59 26.39 26.50 26.67
June 26.56 — — 28.64
July 28.80 — — 28.63

GOLD TOO troy oz, S/troy oz

Close High Low Prev
Dec 314.0 318.5 313.0 322£
Jan 314.8 — — 323.2
Feb 315.9 320.7 316.3 325-4
April 321.1 324.8 320.0 329 8
June 325.8 330.0 325.4 334.7
August 330.6 335.0 330£ 339.7
Oct 335.7 338.0 336.2 345.0
Dec 341.2 345.5 340.5 350.7
Feb 347.0 348-8 347.5 358.7
April 352.8 357.1 357.1 382.7
Juns 359.2 — — 369.2
August 365.7 — — 357.8
Oct 372.5 — “ 382.7

heating OIL 42J50Q U S. gallons.
cents/U.S. gallons

Latest High Low Prev
Jan 75.10 75.20 74.65 75.47
Feb 75.40 75 50 74.80 75.72
March 73.40 73.45 72.60 73.33
April 71.00 71.00 70.00 70.74
May 89.70 69.50 69.00 68.80
Juns 69.20 89.00 68.80 89.45

ORANGE JUICE 15.000 lb. cents/lb

Close High . low Prev
Jan 160.20 61.10 60.10 60.70
March 163.20 64.20 6X20 63.75
May 163 65 64.30 63.60 64.15
Sept 181.50 61.50 61 .BO 62.00
Nov 161.00 61.50 60.50 61 .60
Jan 160.50 — — 61.00
March 160.50 — — 61.00

PLATINUM 50 troy oz. 5/troy oz

Close High Low Prev
Dec 294.8 — — 299.8
Jar* 284.8 298.0 283!5 289.6
Feb 296.B 296.5 296.5 301.0
April 300.9 3040 299.0 306.1
July 308.0 310.2 309 6 313.3
Oct 315.4 318.5 315.5 320.8
Jan 323.1 326.5 326.5 328.5

SILVBt 5,000 troy oz.* esnts/troy oz

Close High Low Prev
Doc 642.0 BS7.0 647.0 671

J

Jan 644.0 651.0 651.0 673.8
Feb 648.3 — 678.1
March 6S3.0 089.0 651.0 683.0
May 663.0 879.0 661.0 .693.5
July 873.3 690.0 672.0 704-3
Sept 684.4 750.0 685.0 716.9
Dec 702.2 718.0 700.0 734.3
Jen 708.1 — — 740.6
March 720.2 737.0 724.0 763.2

CHICAGO
LIVE CATTLE 40400 tb. cenra/lb

SUGAR WORLD *11" 112400 |b.
cents/lb

Jan
March
May
July
Sept
Oct
Jan
March
May

don
172
4.37
4.75
504
5.32
5.48
S98
645
A.6S

Close High Low Prev

Dec •

87.42 67.45 87.12 67.42
Feb 86A© 06.48 65.37 - 65.67

. April - 67.55 47jn_ 6SJO. .67JO
June 67£7 57.37 68.50 66£7
August «S£2 65JO 64.5E 64 96
Oct 63.15 6320 62.70 62.70
Dec 64.56 6456 84.20 64.45

LIVE HOGS 30.000 lb, cento/lb

Close High Low Prev
Dec -5345 R3.50 E2£S 52.30
Feb 52.30 -62JS 51.40 51.77
April 48.35 .48.46 47.60 47.07

June 51.12 51.22 50.32 50-85

July 51.50 51.50 60.55 61.12
August 48.00 49.00 48JO 48.67
Oct 45.75 45.77 45.60 45JS
Dec 47.10 47.10 46.70 47.00
•Feb 47.40 <740 47.00 - 47.50

MAIZE 5,000 bu min.
cmite/56-tb bushel

Close High Low Prev
Dec 258.0 ' 258.2 2S4J 286.4
March 269.6 268.6 266.4 267.6
May 276.2 2764 273.6 275.0
July 280.0 280.2 237.0 279.2
Sept 277.0 277.0 3A.6 276.2
Dec 274.4 2744 272.6 273-4
March 285.4 285.6 284-0 284J
PORK BELLIES 38.000 lb. canta/lb

Ctaaa
Feb 73JE*
March 73.82
May 74J2
July 74-2S
August 71 as
Fab S7-25

Hioh Law ' Prev
74.03 7U5 72.87
74.06 - 72.16 - 7ZJ0
74JS 7ZJ0 73.12
74.30 72-80 73.25
71 35 70.20 70.46
67as 06.46 68.80

SOYABEANS 5.000 bu Krill,

cenu/GO-tb bushel

Claw Hfqh Low Prev
Jan 888.6 682.2 58

M

691.6
March 602.6 605.2 588-4 004.4
May 816.0 618.0 ST2.4 817.4
July 626Jt 028.0 622.4 627.4
August 627.4 628.4 624.0 628.4
Sept 618.0 - 620,4 616.0 619.4
Nov biilo 620J) 615.0 619.0
Jbr 6323) — —

. 634£

SOYABEAN. MEAL .100 tons. S/ton

Close nnpi Low Prev
Dsc 144.S . 145JO 144J 145.7
Jan 146-9 :i48.8 146.7 - 147.1
March 151.8 152.2 151.5 152.9
May 157J 157.9 157.0 158 .4

July 192.0 1*2.4 181.8 1833
August 163.5 M4J 1SU 1653
Sept 185.0 W5 1054 mo
Oct 163J J - — 1663
Deo T70J

.

—
.

— 17D.7

SOYABEAN OIL 80000 lb. oanta/Bi

dose ; High - Low . Prev
Dec 273S 27.40 27tt> 27.17
Jan 26.84 26.84 2B3B 26.78
March 2537 25.20 24.73 2432
May 24.81 W-SO 2L45 24.63
July 24.50 24.60 24L25 M-40
August - 24.12. 2430 - 24.00 24.06
sept 23.85 'WP 2336
Oct 23.56 row*' '2338
Dec 2330 2X40 - 23.08 23.20

WHEAT 5.000 bu mb*
cwna/00-lb boahef

Hiflh Law Prav.
3.75 3.67 3.87
4.43 4.33 4.52
4.78 4.68 4*5
5.10 5*1 6.17
5.36 5.32 6.48
5.53 5.46 6.62
6*7 6.07 6.09
6.50 643 «.S9— — 6.76

CIom . Wpb tow.. Pi**
Dec 343a- 34»J> sea MS.O
Match 240.4 343+ MLA 342.6
May 3344 33*4 3M.6 33S.4
July 3304 332.0 330.2 332a
Sapt 234Jt -mSJl.- SM2 336.0
Dec 346-0 3462 34G.O ' 347.2
SPOT PRICES—Chicago - looae lard

26.00

(25.00) centa per pound. New
YOffc tin 534D-545D (530,0^480) EMB
per pound. Handy and Hannan- oHver
bullion 654.0 (673 5) ’ par Ifoy
ounce- ......

OTHER MARKETS

WOOL FUTURES
SYDNEY GREASY WOOL—Closo (In

order buyer, aellor. business). Austro*
lidn corns per kg. Doc 571.0, 574.0.
572.0: March 580.0, 582.0, untradud;
May 583 0. 590 0. unrradod: July 596.0.
596 0. 596 5-596 0: Oci 582.0. 585 5.
untraded: Dec 585.0. 688 5. untradad:
March 587.0, 595 Q. w»|raded: May
590 0. 502.0. untraded. Sales: 5.

JUTE
JUTE—Oec/Jjn c and I Dundee BWC/

BTC $960. BWD/BTD $940: c and I

Antwerp BWC,'BTC $960. BWD/BTD
S940; c and f Dundee ex-India Dec
40 in 10 oz £28.17, #0 in 7.5 or £20 55:

6 twills £35.90.

COTTON
LIVERPOOL — Spot and shipment

«a(fcb amounted to 127 tonnas. Spinners

continued to direct their attention
towards aelecrod African upland
growths. Russian and Turkish
vonotida moved off quin wall but
American type growths were dis-

regarded. The long staple sector
remained virtually at a standstill.

ROTTERDAM
WHEAT—(U.S. S par wnna)- U.S.

two soft red winter Jan 158. Feb 157,
March 166 75. U S. two northern, spring
14 par cant protore Doe 177, Jan 181.60.
Feb 184, March 186. ApM/May 172.

U.S. northom spring 15 per cent pro-
tein Apm/ May 188-50. U-S. three hard
amber durum Doe .199. Jen 202. Fab
204, March 206. April/May 183.60. Juns
188. Sapt 184. Cunadiun one western
amber durum Aprll/May 207.50.

MAIZE—(U S. S per tonno): afloat
132 50. Dec 129 50. Jan 128.5a Feb 130.
March 130.75. April,‘Jana 132. July/Sept

134 seUara. Afgentine Were March
133. April/June 13440 fallen. /

-

MEAT/HSH
MEAT COMMISSION—Average fat-

stock prices it r*pn»Mnu!tva markets.

OB—Cattle 99.B2p par kg to (-349).
GB—Sheep- 187.B4p - per -*g ut dew
(“0.07). (3b—Pigt tt.OBp P*r-fcfl tw

SMfTHFIBLO—Pence par. pound. Beef
—Scotch killed sides . W-0 . to .Tf70:
English forequarter* 64.0 to 68-9. Veel—
Dutch hinds end ends- 121-0 to 125.0.

Lamb—Enohah small •. 76.0 . to .' 82,0.

-medium 74-0 tu= SOJSU beam- 74.0- to
78 0; Scotch mt/lurh 76.0 va 77 0. hMV*»
72.0 to 75-0; Import*® Zealand
PL 67.0 'to B8-0, PX 640 M 64.5.

English under 100 tb. 58jO re 65-5. 100*

120 lb «a.S to 84.0, 130*1K» lb «LD n
65.0. • •

. . .

/

\cb-s- \
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CURRENCIES, MONEY and CAPITAL MARKETS
FOREIGN EXCHANGES FINANCIAL FUTURES

,U15 ^ Dollar eases from firm start
The dollar dosed little

changed in thin end of year trad*
ing on the foreign exchanges
yesterday. The figure on u.S.
capacity utilisation for Novem-
ber was slightly down on the
previous mouth, but along with
a record current account deficit,

of S32.9tm in the third quarter,
had little or no impact on the
market. Interest rates were the
major factor, amid some nervous-
ness that the Federal Reserve
did not intervene to drain money
from the New York banking
system when Federal funds fell
below 8 per cent. This tended to
reinforce recent speculation the
Federal Reserve may cut its dis-
count rate after today's closing
session of the Federal Open
Market Committee meeting. The
major piece of economic news
this week is likely to be Wednes-
day's flash estimate of U.S.
fourth quarter Gross National
Product, which is expected to
show a drop ou the third quarter
figure of 1.9 per cent growth.

After a firm start the dollar
declioed to close around its
lowest levels of the day, un-
changed at DM 3.0890 and
FFr 9.4726, slightly firmer at
SwFr 2.5490 compared with
SwFr 2.5425. but weaker at
Y247.50 against Y257.75.
On Bank of England figures.

the dollar's Index fell to 143.1
from 143.3.

STERLING — Trading range
against the dollar in 19S4 is
1.4905 to 1.1875. November
average 1-2415. Exchange rate
index fell 0-1 to 74.1, compared
with 19.5 six months ago. It
opened unchanged at 7i2 and
remained at that level until fall-
ing to 74J at l pm.

Sterling showed little move-
ment after a weak opening. The
main factor influencing the
pound remained oil prices and
nervousness ahead of the result
or Wednesday's meeting of Opec
ministers in Geneva. Sterling
lost 240 points to close at S1.1905-
$1.1915, and declined to

DM 3.6875 from DM 3.7075;

FFr 11.3075 from FFr 11.3825;

SwFr 3.0375 from SwFr 3.0575;

and Y294.75 from Y296.25.
D-MARK — Trading range

against the dollar in 1984 Is

3.141# to 15533. November
average 2-9906. Trade-weighted
index 120.6, against 125.5 six

months ago.

The D-mark showed small

mixed changes at the Frankfurt
fixing. It improved against the
dollar from Friday's fixing and
the German central bank did not
intervene. There was also no
sign of dollar sales by the
Bundesbank on the open market.
Alter trading in a narrow range
the dollar was virtually un-

changed from its opening level
when it was fixed at DM 3.0965
compared with DM 3.1100 pre-
viously. The market was
described as dead ahead of the
new year, without any new
factors. Sterling fell to DM 3.69
from DM 3.6970 at the fixing, but
the Swiss franc rose to DM 1 2138
from DM 1.2130. Within the EMS
the French franc was unchanged
at DM 32.615 per 100 francs,
while the Dutch guilder rose toDM 88.630 per 100 guilders from
DM 88.620, and the Belgian franc
to DM 4.7990 per 100 francs from
DM 4.9770.

STERLING EXCHANGE RATE
INDEX

iBank of England)

EMS EUROPEAN CURRENCY UNIT RATES
Currency "A change

Ecu amounts from % changa
control against Ecu central adjusted for Divergence
rotas December 17 rate divergence limit Y»

Belgian Franc ...

Danish Krone ...

German D-Mark
French Franc ...

Dutch Guilder...
Irish Punt .....

Itaften Lira

8.30 am ... 74J2 74.3
9.00 am ... 7L2 74Ji

10.00 am ... 74^ 7-L2
11.00 am ... 74J! 74.3
Noon 74J2 74.1
LOO pm ... 74.1 74J2
2.00 pm ... 74.1 74.2
3-00 pm ... 74.1 74JS
4.00 pm ... 74.1 74.2

£ in New York

44.9006 44.8422 -0.13 +0.28 +1.5428
8.14HM 7-BS7S8 -1.89 — 1.48 +1.6421
2JM184 2-23238 -0-42 -0.01 +1.1463
8^7455 SA4489 -0.43 -0.02 +1.3659
2-5259S 2-51968 -0-25 + 0.16 +T.5165
0.72569 0.714384 -1.48 -1.07 +1 .8671

1403.49 1375.46 -2.00 -2.00 ±4.0511

are for Ecu therefore positive change denotes a

[December 17 Prev. close

POUND SPOT—FORWARD AGAINST POUND

£ Spot SI. 1896-1.MD5 S 1.1940-1.1960
1 month 0.07-0.04 pm 0.07-0.06 pm
,i months 0.14-0.11 pm 0.17-.0.14 pm
2 months

'

0.30 -0,40 dis 0.23- 0.55 dig

Forward premiums and discounts apply
to the U.S. dollar.

DOLLAR SPOT—FORWARD AGAINST DOLLAR

Dec 17
Day's
spread CkM One month

% Three
p.a. months

V.
p.a. Dec 17

Dey'e
Spread Close One month

•A
p.a.

Three
months p.s.

U.S.
Canada
Nothlnd.
Belgium
Denmark
Ireland
W. Gar.
Portugal
Spam
Italy

Norway
France
Sweden
Japan
Austria
SwiU.

1.1906-1.1915
1X710-1.6730
4.15V4.16*
74. 10-74JO
13.19-13.20
1.1790-1.1806
3.68V-3.68>4
187.00-198AO
208.66-803.96
2270-2272
10.68-10.67
11 -30V11 .31*, S-Itjc die
10.6ZVW-®** iV-Zoredls
290.-294^ 0.88-0.80y pm
2SA9-2B.S3 4^-2Vjto pm
3.03V3.00. IVlVc pm

Belgian rata is for convertible francs. Financial franc 74.40-74.60.

Six-month forward dollar 0.30-026p pm. 12-month par-0. 15p dis.

1.1800-1.1965
1.5700-1.5760
4.151-417
73,98-74-28
18.17VI3-21
1.1790-1.1848
3.B8V3.69\,
198.75-198.76
203-40204.50
2287*3-22734
10.64-10.68
T1 284-11.332
-ra.50-io.sa
2944-2964,
26.85-25X5
3.034-3.M\

D.10-0.07c pm
0.12-0.1 Be dis
14-1 4c pm
4-9c cfls

24-3ore dis
0.42-0.58P dis
14-14PI pm
195-815c dhi
00-75c tils

lO-12Hra dis
3V4ore dis

0.88 0X2-0.17 pm
-1.07 0.28-0-36dis

030 44-34 pm
-1.05 10-19 dis
-239 64-74 dis
-5.09 133-1.47 <fi*

4.47 3V34pm
-24.68 560-1700dfl -

-3.97 145-200dis
-531 28-32 dis
-4.15 84-94 die
-1.13 2H-34 dis
-139 54-8 die
3.42 2.48-235 pm
1.59 134*94 pm
434 34-Si. pm

0.65
-0.81
3.84

-0.78
—2.07
4.98
4.00

-2238
-3.39
-538
-3.47
-1.18
-2.14
338
1.74
4.63

UKt
Ireland)

Canada
Nethlnd.
Belgium
Denmark
W. Ger.
Portugal
Spain
Italy

Norway
France
Sweden
Japan
Austria
Swrtt.

1.1990-1.1985
1.0070-1.0120
I.3198-1.3209
3.4845-3.4985
62.10-62.30
II.054-11.10
3.0885-3.1005
168-167
171.00-171.54

1B01-1908
8.934-8.954
9.47-9.504
8.244-8.844
247.40-247.70
21.89-21.774
2.5460-2-5590

1.1905-1.1915
1.0110-1.0120
13204-1 3209
3.4940-3.4960
62.15-6235

0.10-0. 07c pm
0.55-O.SIe pm
0.20-0 33c dis
1.03-1 -00c pm
9 10c dis

1 1.074-11 -OS’* 2V.34ore din
3.08853.0895 0.93-0.88pf pm
186-166>, 175- 526c dis
17130-171.36 60-70c dis

1901-1902 ->O.l04Hre dis

B.954-8.954 3.20-3.70ore dht
9.47-9.471

! 1 .55-1 .70c dis
8334-8.844 1.65-2.1 5ore dis
247,45-247.56 0.58-D.54y pm
21.74-21.77 2-1gra pm
2.5485-2.5495 0.8S-0.79c pm

t UK and Ireland are quoted in U.S. currency. Forward premiums and
discounts apply to the U.S. dollar and not to the individual currency.

Belgian rate is lor convertible Irenes. Financial Irene 62.45-62.55.

0.86 032-0.17 pm 0 65
8.31 1.38-138 pm 5.28

-1.95 0.46-0.60dis -144
3.60 2.81-2.78 pm 3 20

-1.83 21-23 die -1.42
-3.2S 84-64 dia -2 35
3 51 2.62-2.57 pm 3 35

-2536 S00-1450ds -23 46
—4.55 155-175 dis -3.86
-6.52 28-27 dis -5.56
—4.63 8.90-8.40dis -4.09
-2.0S 4.10-4. 50dla -1.83
-2-68 54-6 dis -2.60

2.71 1.67-1.62 pm 2.66
0.83 74-6 wn 134
3.86 2.51-2.45 pm 3.B9

CURRENCY MOVEMENTS CURRENCY RATES

OTHER CURRENCIES

Argentina Peso..! 189.88 190.19
Australia Doilar.l 1.4190 1.4210
Brazil Cruzeiro.. .(3,561.07 3,861.86
Finland Mark kaj 7.6847 7.8780 i

Greek Drachma.; 149.88 188.00
HongKong Dollar. 9.3120 9.3382
Iran Rial • 110.90*
KuwoltDinanKD) 0.86160 0.3B14G
Luxembourg Fr.' 76.10-7630
Malaysia Dollar- Z.8700 2.0760
New2ealand Dir. 2.4618-2.466 6
Saudi Arab Rival 43860 4.2410
Singapore Dollar 2.6870 2.5930
Stir African Rand 83350 23664
UJLE. Dirham.— 43700-43746

139.89 169.71 |Austr1
1.1928-1.1950 Belgium..—
9.993-5,008 benmark- —
6,4385 6.4408 France -
123.61-128.15 -Germany

; 7.0260-7.8290 Italy—
j

93.30* Uapart
.030346 -0. 30355 Netherlands

—

; 62.15-6238 Norway..
1 2.4120 2.4140 Portugal
£.0686 8.0710 Spain
3.8600 3.6610 Sweden.
2.1746 2.1765 Switzerland
13055-1.9085 united States^
3.6720-3.6730 .Yugoslavia

"Selling rates.

... 26.76-26.05

.1 74.15-74.95
. 13.16-13.30
. 11.28-1130
J 3.671a -3.71 ifl

J 2260-8295
.1 294 299
.1 4. 141- -4.1 Big

J 10.63-10.74
J 201-211
. 19BV2193)
.i 1030-10.60
. 833 3.06
.' l.lBig-lXOls

260-319

Dec 17
Bank of I Morgan
England IGuarant'y
Index |Changes£

74.1 i -16.8
UJL dollar j

143.1 i|
+29.3

Austrian chilling.
Belgian franc.
Danish Kroner
Deutsche mark.....'

Swiss franc..-..-.....'

Guilder
French franc
Lira.
Yen-

110.7
B8.B
76.7

120.6
139.B
110.6
63.7
46.B
1663

+ 3.2— 10.6
-6.3
-f6.1
+ 9.5
43.0

—16.4
—13.9
412.0

Morgan Guaranty changes: average

1980-1982=100. Bank of England Index

(base average 1975=100).

Dec. 17 .

Sterling ... J

U3.S.
Canadian 5.

!

Austria Sch
Belgian Fr.
Danish Kr-
Onur k
Guilder.
French Fr....j

Lira.—
Yen. !

Norwpn >

Spanish
j

Swed lshKr..{
Swiss Fr
Greek D'rch,
Irish Punt. . *

ari
|
Special Europ'n

rat- ! 'rawing Currency
% . Rights Unit

- 1.820669,0.606024
81; ! 1.988348 ' 0.720704

10.56 * 0.951034
41- I >1.4857 (15.6753

11 |il .4777 1 44.8422
7 10.9484 '7.98766
4ig

. 5.06043 12.23235
5 3.45428 12.61958
file '9.38684 -6.84489

16iS 1886.60 11375.46
fi 1244.863 170.518
8 B.B4571 16.45210
Ig .169.261 1123.853

9 iB.73700
, 6.36850

4 ,2.52373 , 1.B3924
20is ,129.500 1 91.4430
IE5t ' NiA .0.714984

•C3/SDR rats for Dac 12: 1.30687.

EXCHANGE CR05S RATES

Eurodollars firm
Euro-dollar prices were firmer

in Lbe London International
Financial Futures Exchange
yesterday. Values were in-
fluenced by a soft Federal funds
rale of just under 8 per cent

and a growing conviction that
the U.S. authorities would soon
reduce the official discount rate.

U.S. capacity utilisation figures

released yesterday were much
in line with market expectations
but there were indications in the
market that the Fed may allow
a further relaxation in monetary
policy if tomorrow's fish estimate
of third quarter GNP indicates
any significant slowdown in U.S.
economic growth.
Some dealers speculated that

LONDON

the Fed may initiate reverse
repurchase agreements, thus
draining funds from the system
but this had not oeeured by the
close of business in London. The
March Euro-dollar price opened
at 90.2B up from 90.15 and
touched a best level of 90.43
before finishing at 90.38. U.S.
bond futures were also firmer
with the March price opening at
70-31 up from 70.25 and closing at
72-09.

Gilt prices were a little weaker
following a similar trend in cash
markets. Trading volume was
relatively low in view of the
proximity of Christmas. The
March price opened firmer at
107-30 up from 107-27 but fell
away to finish at 107-13.

THREE-MONTH EURODOLLAR
51m points of 100%

Close High Low Prev
March 90-38 90.43 90.26 90.19
June S9.86 89.91 89.77 89.63
Sept 89.39 89.40 SB.33 B9.17

Dec 89.00 — — 88.78
March 88.63 — —x 88^41
Estimated volume 3.715 (2.838)
Previous day’s open int 8.987 (8.997)

THREE-MONTH STERLING DEPOSIT
£250.000 points of 100%

Close High Low Prev
Marcht 90 21 90.23 90.17 90.18
Jimnt 90.04 80.06 89.97 89.99
Septf 89.87 89.88 89.88 89.85
DecT 89.58 — — B9.69
March) 89.49 — — 89JO
Estimated volume 530 (688)
Previous day’s open bit 4.687 (4.771)
t £600.000 points of 1007.

20-YEAR 12% NOTIONAL GILT
ESO.flOO 32nds of 100

%

Close High Low Prow
107-31 108-11 107-31 108-14
107-13 107-30 107-11 107-27
1DB-28 — 107-10
110-00 — _ 110-14
109-25 — — 110-07

Dec
March
June
Sept
Dec
Estimated volume 2.021 (4,219)
Previous day’s open int 3,665 (3.396)
Basis quote (clean cash price of 136%
Treasury 2003 less equivalent price of
near futures contract) —10 U —2
(32nds).

STERLING £25.000 $ per E

C\M Hiqh Low Pww
March 1.1883 1.1905 1.1895 1.1B8S
June 1.1883 — — 1.1888
Sept 1.1390 — — 1.1900
Estimated volume 32 (102)
Previous day's open int 5,450 (5.448)

DEUTSCHE MARKS
DM 125.000 S per DM

U.S. TREASURY BONDS
8% SI00.000 32nds of TOO*'.

Close Hrah Low
Dm 72-09 72-11 72-07 71-21
March 71-10 71-18 70-30
June 70-20 —
Estimated volume 1.817 (2,149)
Previous day’s open Int 1,895 (1.828)

CHICAGO
U.S. TREASURY BONDS (CBT)
8% 5100.000 32nds ol 100%

Latest High Low Prev
Dm 72-T7 72-20 72-03 215
March 71-23 71-26 71-07 71-08
June 71-00 71-04 70-19 70-1

S

Sept 70-14 70-16 70-02 70-00
Dec 69-30 69-30 69-18 69-16
March 69-13 89-13 69-03 68-07
June 69-01 69-01 68-23 69-12
Sep t 68-20 68-20 68-11 68-06
Dec 88-09 68-09 67-30 67-3®
March —

-

— 67-20
June — — — 87-11

U.S. TREASURY BILLS (IMM)
Sim points of 100%

Latest High Low Prev
Dm 92.02 92.05 91.89 81.92
March 91.68 91.72 91.53 91 .55
June — 91.22 91.07 81.09
Sept 90.78 90.78 90.64 90.69
Dec 90.41 90.41 90.28 90.36
March 90.08 90.09 B9.99
June 89.78 89.79 89.73 89.78
Sapt B9.51 89.51 89.49 89.53

CERT DEPOSIT (IMM)
Sim points ol 100%

Latest High Low Prev
Dm — 9f.S4 91.35 91.41
March 90.91 90.93 90.74 90.74
June — 90.37 90.21 90.24

THREE-MONTH EURODOLLAR (IMM)

Close Hiah Low Prev
March 0.32S2 0 3256 0.32S2 0-3245
Estimated volume 1 (38)
Previous day's open int 148 (166)

SWISS FRANCS
SwFr 125.000 S per SwFr

Close High Low Prev
March 0.3946 — — 0.3945
Estimated volume nil (2)
Previous day’s open int 113 (111)

Latest High Low Prov
Dec 91.08 90.96 90.96
March 90.52 90.56 90.34 90.35
June 89.97 90.00 89.83 89.94
Sept — 89.52 89-36 89.40
Dec m— 89.10 88.96 89.00
March 88.72 88.72 88.63 88 65
June 88.40 88-40 88.33 B8.34
Sapt 88.08 88.08 — 88.05

STERLING (IMM) Ss per C

JAPANESE YEN
Y12.5m S per Y100

Gismo High Low
March 0.4061 — —
Estimated volume nil (nil)

Previous day's open int 270

Prev
0.4058

027)
FT-SE 100 INDEX
E25 per full index point

Dec. 17 Pound St'rilng U.S. Dollar Deutsche m’k J’paneseYen FrenchFranc Swiss Franc \mim
' 1. 1,191 3.6BB 294.8 11.31 3.038 4.163 8271. 74.15

U-S. Dollar -0.840 >- 3.089 247.5 9.473 2.549 3.495 1902. 62.20

0.271 0.383 1. 79.93 3.066 0.624 1.129 615.9 0.436 20.11

Japanese Yon 1,000 5.8B3 4.041 12.61 lOOO. 38.36 10.31 14.12 7705. 5.333 251.5

0.884 1.063 3.251 860.7 10. 2.6B6 8.601 2008. 1.390 65.58

Swiu Franc 0.329 0.392 1JI14 97.04 '5.723 1. 1.370 7*7.7 asiB 24.41

0.240 0287 0.886 70.81 8.717 0.730 1. 645.6 0.370 17.BI

Italian Lira 1,000 0.440 0.524 1.624 129.B 4.979 1.S3B 1.833 1000. 0.692 38.65

0.630 0.758 8346 187.5 7.193 1.932
|

B.64B 1445 i. 47.17

Belgian Frano 100 1.349 1.606 4.973 397.G 15.25 4.096 5.614 100.

Close High Low Prev
Dec 121 -35 122.25 121.20 120.50
March 121.50 122.20 121.50 120.75
June 121.90 — — 121.15
Estimated volume 173 (381)
Previous day’s opon int 1,162 (1,131)

EURO-CURRENCY INTEREST RATES (Market closing rates)

Dec. 14 SterTing
U.S.

Dollar
LKmna
fC32Ui

Outch
Guilder

Swiss
Franc D-mark

French
Franc

Italian : Belgian Franc
Lira

{
Corrv.

_
Fin.

|
Danish

Yen I Krone

SIS
858 B7u
9 Big

O.feBA
9ii 9IA
9 hi OC

10,h 10 A

7ia«
Sr-* gA

»i?
6tI 8hj
9s* 9*3
Oli: lOfc

Ohv-lOis
10ig-10ts
104 IDA
101.10A
lOlg-lOri
lODq-lOil

5bs 6*.
BSs-63.
6tt-5|i
65,-6J a

5fi 5fi
Btt6*

1S.-2
13.-2

6*8*
B*-B*
4rt-5|%
4ii-6rt-

53s B>t
5VGIE

2*5 T*
6*5*
6rj 5*

103s 107»
lose I0"s
10A-10K
lOrs-lOtj
11* lift
ixti-iif-r

14tc 151* 1 101.101,
15 16

)
10U-103a

I43e-14ra
1
101s iota

1413-16
|
10 la ]OT B

14Sb 15 10«e iota
14is IS • lOSe-iHa

101; ]01«
101? 103)
IDS, 10lg
J05f>-lDTe
lOSfi 10'g
105a 10Tg

81)6* i i ngiajfl
6,1-63* ;

13-121:
5 i* -6* 1 12-1 £>e
61) 6r< : IHj 12
6 U 0 r. 1 Ills- HI*
6U0* 111)113)

Asian S (closing rates In Singapore): Short-term B>i*-8% per cent: Sevan da ye H'rW. par cent: one monm per c«n«: "reruns d-

six months 9H-9*r per cent: one year ^-lO1* per cent. Long-term Eurodollars: two years ll-ll 1* per cent: three years IIVII^i per cent, four years

cent: hvo yeere 11V12 per cent nominal rates. Sbort-tarm rates are call for U.S. dollars and Japanese yen: others two days not.ee.

i-7 par cent:
IIVU* per

MONEY MARKETS

UK rates little changed
Interest rates were little

changed in the London money
market yesterday as trading

declined ahead of Christmas and

the New Year. Three-month

interbank money was quoted at

S1J-91I per cent compared with.

gj-918 per cent on Friday while

three-month eligible bank bills

wore bid at 9»V9fc per eent

against 8| per cent. Overnight

interbank money touched a high

UK clearing banks’ base

lending rate 91*91 per <*nt
' since November 23.

In Frankfurt call money was
quoted at 5.4541.50 per cent from
5.40-5.50 per centon Friday. Short

term liquidity was in good
supply as banks took up the

latest DM S.Sbn Bundesbank re-

purchase agreement. This coin-

MONEY RATES

cided with a maturing 28-day
facility worth DM 9bn but there

were still ample short term
funds. Longer term rates reflec-

ted a more optimistic market
outlook in relation to the Bun-
desbank's future monetary

stance. A small reduction in pro-

jected monetary targets last week
failed to dampen market spirits

especially since the move was
endorsed by assurances that it

did not mean a tightening in

credit policies by the authorities.

of 91 per cent before slipping

away in the afternoon to 4 per

cent. Late balances were taken

at 6 per cent. , ,
The Bank of England forecast

a surplus of around £200m with

factors affecting the market

including maturing a8S,st®?**
and a take-up of Treasury bills

together draining £636m an«

banks balances brought forward

I55m below target. Tbese were

offset by Exchequer transactSons

of £(VTSm Mid a fall in the note

circulation of £225m. TImtc was

nn intervention by theBank of

Fngland in the morning or

afternoon.

FT LONDON
INTERBANK FIXING

(11.00 a.m. December 17)

3 months U.S. domra

Dec. 17
;
Frankfurt Paris

|

Zurich Amst'dam < Tokyo Milan Brussels Dublin

Overnight- —— .-.i6.45-S.BO 11_ j
13* 2*9 61*658 i

6.40625 ISIg-l?!) 9.50 14^-147!

One month —....

Two months- .... >5.70-6.90
....(5.70-6.B5

105* lOij
|

105a lOSi
|

5*516 Bf; s--\

*I6

61) !

6.28125 16;B-17>« 1058-10T*
ID I; 103]

14lj-15
141)- 15
141c -141)

Six months-
Lombard
ntervention

....6.70-5.65
6.5

10*-10ti

103)
I

1
1

1

11 1i
' ' 1 1 1

LONDON MONEY RATES Discount Houses Deposit and Bill Rates

Dec. 14
1684

Sterling
Certificate
of deposit

Interbank
Local

Authority Sompany
deposit! Deposits

Market
Deposits

Treasury
iBuy)

,
Eligible

,
Eligible - Fine

Treasury Bank Bank ! Trade
tSelli

;
'Buy] {

(Sell) . iBuyi

Overnight
2 days notkHf—
7 days or
7 days notice...

One month
Two months.—
Three months
Six months
Nine months...
One yoar

9is 03*
HiS 9rfe

9i* 9»*
91« 94i
97*-9h
9T*-9rt

4 91*

9 9l«
9*9&
9ft-*™
9fir9H
9H-9tS
OtS f+i!
10-lUl*

836
,

71; 9
9-91*

{

-

9-91*
|

9-9 *
9i:

1 65a-»*
9* )

91)
9ia . 9T*

Bfi !
-

ID
1 -

5 9

Bi)-9
95«
9 s*
9sa

1
1

I
|l

Bft ! S»-9ie 10
£7.

;
91* . 9^ 97*

9*i 9£-9's 9.-J 91)
- 1 05* > 9ls 9i- .

10

'Local Auth.i
negotiable

j

Old 8 7 '8
j

offer 0

G~m©nth» U.S. dollars

One month < 10U 9.*
Two month!.... i 1JJ!*®?*
Three months.. JOjsBJi
Six months...—' W'i 9*4

Nine months,...; I0ie-10

One year. | WM fl,B

Two years. ”
Three years.. —
Four yean I

-
Five years- —

iLoeai
j
Finance

j
0 Cert i

Authority House of *

Deposits 1 Deposits Deposits 1

SDR
Linked 1

Deposits
|

1

ECU
1 Linked

|

Deposits

63* P.SM.7B - Bia-Bi* 94 9!«

9Ss B.7S9.B5 .
9D

91)
;
B.B6&35

,
8a«t%

j

9 Sa 9,-i

93) 1 3.I6-BJ5 fiir-BJi i 93*-B
1i

| 9ft
f

9.* 8.6
|

—
1 10 9.9-10.1

;

a;* 9i* Bft 9T*

IDw
!

—
^

—
1

— ~
105* 1

— "

10J,
[

— -
}

—
10T* t -

1

bid 9 /‘IS offer 9®/«6

Iho fixing rates *he enthmetlc

moans, rounded « the

Bixiacnih. of lira bid end offered rates

lor SUV" auotod by Jh8
™

iwo icScrence bonk* si 11 sm Mch
w.ttr-g day. The hanks ere Nation* 1

VVirtinnnsior Bank. Bank of Tokyo.

DruisdiD Bank. Banque Nationals da

ttiia end MOW Guaianiy liusi.

ECGD Fixed Rais Export Finance IV: Average Rale of Inieren period

November 7 to December 4 1384 (Inclusive). 3 904 per cem..
Local oulhCriUOS

and line nee houwj sevon days’ nonco. others seven days’ l.»ed Finance Houses

Base Hate (published by ilia Finance Houses Association); lo1
* per cent from

December 1 198a. London and Sconlsli Clearing Bank Raies loi Jcndin?

Bflf eent. London Dupont Haras for sums ai seven days nonce 6-6*i per cent

Treasury Bills
- Average render ram* oi discount 9 0905 per cem. Ctrtifiesies oi

Tax DcdOSiI ( 5900* 6): Deposit £.100.000 and over half under one month 9-* per

cent; one-lltrM months SH, pvr coni; throc-s.x momh3 EH. D0 r cent. -nree

months 10 per cem; nine-13 months 10 por com Unoer £100.000 per cent

from November. Deposits held under ScncB 5 10 per cent The rate lOr ^11

deposits withdrawn for cash 7 pvr com.

MONEY RATES
NEW YORK (Lunchtime)
Prime rate llV-U’i
Broker loan rats 9*4-10*4

Fed funds T’t

Fed funds at intervention ... —
Treasury Bills

Onr-month 8 05

Two-month B.05

Three -manth 7.96

S'x-month • 8-15

One-year 8-42

Treasury Bonds
Two year 100y4i
Three-year 101 '*4

Four- year 101V

Five-year ... ... 99r«
Seve**-ye$i ItQ 1**

tO-»ejr - 100'«

30-yej' ... 102':.

lllll

Latest

1.1910
1.1885

900

High
1.1925
1.1905
1.1920
1.1910

Low
1.1890
1.1865
1.1M5
1.1900
1.1900

Prev
1.1960
1.1930
1.1B35
1.1940
1.1955

GNMA (CBT)
3% SI00.000 32xidi of 100%

Dm
Lstsst High

SB-09
Law

69-03
Prev
69-04

March 68-23 68-24 68-16 68-14
June 68-01 68-01 67-26 67-24
Sept 67-10 97-16 67-09 87-07
Dec MM — MM 66-214

March — —
June — — — 65-29

Company Notices

ELECTRONICS CO.
OMRON TATEISI

AavKe has tx*vn memo from Tokyo
that payment of J Cut Dividend of
Yen 5.SO per share has oecn mine
for the km month) period ending
SO Seotemtier 1984

The dirdcnd will be payable ut
United State* Dollars (extrot to resi-
dcntl of me United Kingdom) ard
will amount to 50.1111 per Depositary
share Miorc acdvcUofl or auiy Jmwncae
Withholdlas Tax.

RESlDbNTS OF THE UNITED
KINGDOM will receive uvmeflt m
iter Nno converted at the rate of
reehenoe ruling on th«f ay el ore-
senta i ion of The conporn.

RESIDENTS OF THE FOLLOWING
COUNTRIES who are suhlect to deduc-
tion of Japanese Wremolding Tan at
the reduced rate of 15°*. will receive
e net dividend Of S0.D94S per Denail-
ury mere eRce deduxiton of with-
holding Tax amounting lo *0-0166.

Australia. BMgium. Canada. Den-
mark. Finland, France. The Federal
Rnmbllc of Germany, Itaivo. Malay-
sia. The Netherlands. New Zealand.
Norwav. Singaaore, Sweden. Switaer-
land. The United Static of Amenta.
RESIDENTS OF ALL OTHER

COUNTRIES EXCLUDING THE
REPUBLIC OF KOREA) who are aub-
lect lo deduction of Japanese With-
holding Tax at the lull rale of IS*,
will receive a net dividend of SO.DBS9
per Denocitarv share, after deduction
of withholding Tax amounting to
SO 0222

RESIDENTS DP THE REPUBLIC OF
KOREA who are suoien tooeductlon
of Japanese Witnhoioing Tax at the
reduced rare of 12% will receive
a net dividend Of Id. 0978 per Deposi-
tary *«are after deduction of With-
holding Tax amounting to SD.D133TO OBTAIN PAYMENT UNDER
DEDUCTION OF JAPANESE WITH-
HOLDING TAX AT A REDUCEDRATE THE COUPONS MUST BE
ACCOMPANIED BY AN AFFIDAVIT
OF RESIDENCE APPROVED BY (HE
JAPANESE MINISTRY OF FINANCE.
FORMS OF AFFIDAVIT ARE AVAIL-
ABLE AT ANY OF THE OFFICES
LISTED BELOW, IN THE ABSENCE
OF SUCH AFFIDAVIT COUPONS WILL
BE PAID UNDER DEDUCTION OF
WriTHHOLDMVG TAX AT THE FULL

Attention is "drawn m the fact that
Uie aforementioned concessions relat-
ing to Japanese Withholding Tax anotv
only to cod pons presented for payment
within h>e months of the record date.
I e. 3D September 19BA. Thereafter,
tax will be deducted at the full rate
of 20*o. and It w.u be the respon-
sibility of the owner to claim front
the Japanese Tax Authorities any
refund to which he Is cmnfed.
HOLDERS OF BEARER DEPOSI-

TARY RECEIPTS (B D.R's.) wishing to
claim this dividend should p-esenl
Coupon No. 42 at the Offices of any
Of the following-

Hill Samuel & Co. Limited.
45. Beech Street.
London EC2P 2LX.
I Where lodgement forms are avail-
able )

Krediettunk S.A. Luxembourgeolse.
43. Boulevard Rdvalo.
Luxembourg.
Bank of Totvo Limited,
J-8. Rue Salute- Anne.
Paris 1. France.
Bank of Tokyo Limited.
Immermannstrassc 43.
4000. Duuclderf t.
Federal Republic of Germany.
Bank of Tokyo Limited.
Arenuc dm Arts 47-49.
1040. Brosseks.
Belgium
Bank Of Tokvo Limited.
Sutherland House.
3. Chafer Road.
Hong Kong.
Bank of Tot-vp Trust Co..
100. Broadwav.
New York. U.S A
In the cw pi cougona presented

for payment la London.
United Kingdom Tax will be deducted

from the proceeds unless accompanied
bv an inland Revenue Affidavit of
Non- R evidence.
HILL SAMUEL AND CO. LIMITED.
45. Beech Street.
London EC2P 2 LX.

T«‘ WTRv POLIO FEtLOWStHP
BELL CLOSE. WEST END ROAD
RUI5LIP. MIDDLESEX. HAJ 6LP

As reouired by the Regulation* governh.g
Permits the Fellowship announces lira
results of its Hag Davs and House-to-
Housc Collections In July and October
1984. as fallows:
Metropolitan Police Area:
_ Income 17.337 30
Expenses 493.G3

Net results t16.aB4.3S

City of London Police Area

—

income 1.331.IB
Expenses 140.1

»

Net results ci .191 07

The British Potto Fcllowsnm recoras ik
earnest gratitude to the general Public
for their generou s support and tta appre-
ciation to all collectors who made these
voluntary peons possible.

NOTICE TO BONDHOLDERS
F. L SMIDTH fir CO. A/S

U.S. S20.000.000
9W PER CENT BONOS DUE 1983
Bondholders arc hereby informed
trial the January 1 . 1 985 Redemption
Instalment of U.S.SI.3 25.000 has
been fully satisfied through pur-
chases in the open market, leaving
a balance remaining in circulation
after this dale of U.S. S 9.4 00.000.

THE CHASE MANHATTAN
BANK. NJE.

Principal Paying Agent
December 1 9B4

Personal

GENEVA
RESIDENCE DE FRANCE

4 Avenue de France

Tel: 0041 22/31 14 79
Beautiful first-class,

air-condtioned

residential furnished

apartments and studios.

Fully equipped kitchen.

Daily maid service

Daily and monthly
arrangements

Excellent location

residen-tia

#$310 PHYSICALLYHANDICAPPEDANDABLE BODIEO
PHAB isi marvellous idea, li integrates the young and disabled

with die young and able bymeans ofjointly run Soria! Gubsand holidays. So the fit

kam to bve with die disabled and the disabled leant to live with the fit.

Without a PHAB Club, many handicapped youngsters would remain isolated.

Without a PHAB dub. many abWmbni youngsters would not develop as (bey

should. And without a PHAB Club, neither would hilly understand the world they

live in.

There are now over450 PHAB Clubs in the UJC Funds permitting, each is

equipped for a variety of hobbies and activities.

WILL YOU HbJ-P Please send your donation to:

PHAB Tavistock House North.
Tavistock Square,London WC1H 9Hj.Tfcl:01-3S8 1963

WORLD VALUE OF THE POUND

The table below gives the latest available rate of exchange for the
pound against various currencies on December 17, 1984. In some cases
rate is nominaL Market rates are the average off buying and setting rates

except where they are shown to be otherwise. In some cues market
rates have been calculated from those of foreign currencies to which

they are tied.

Abbreviations: (A) approximate rate, no direct quotation available*
(F) free rate; (PJ based on UJL dollar parities and going sterilng-doUar
rates; (T) tourist ratr; (Bas) basic rate; (bg) buying rate; ( Bk) bankers*
rates (cm) commercial rate; (ch) convertible rate; (fh) financial rate;

(exC) exchange certificate rate; (nc) non commercial! rate; (nom)
nominal; (o') official rate; (sg) selling rate; (c) controlled rate;

(u) unified rate.

COUNTRY CURRENCY VALUE OF
£ STERLING

Afghanistan Afghani 99.00
Albania - .. . Left 10.53
Algeria Dinar <Ai 6.07

Andorra^ j French Franc .... 1I.307QAndorra
, Spanish Peseta... 803.80

Angola. .. . Kwanza (CM) 35.788
Antigua E. Caribbean 8 3.80

Argentina... Now Paso 190.035
Australia Australians 1.4800
Austria Schilling 25.91
Azores Portugu sa Esoudo 197.70
Bahamas -. .. . Ba. Dollar 1.1910
Bahrain.. .. .... Dinar 0.4495
Balearic Isles.. Spa. Peseta 203.00
Bangladesh Taka 80.30
Barbados Barbados 8 2.3880

B. Franc

Belize- B.S. 2.3820
Benin C.FJL Franc 565.375
Bermuda Bda » 1.1910
Bhutan. . . Indian Rupee 14.53

Bolivia Bolivian Peso lui 10,463.56s
Botswana. Pula 1.7950
Burkina Faso — ... C.F.A. Franc 565.375
Brazil Cruzeiro:: 8,571.50
Br.L Virgin Isles.. . U^. * 1.1910
Brunei Brunei 8 2.590
Bulgaria Lev 1.2694
Burma. Kyat 10.5376
Burundi Burundi Frano 148.60

Cameroon C.F.A. Frano S6S.575
Canada. Canadian 8 1.5720
Canary Islands . ... Spanish Peseta 203.80
Cape Verde Is .... Capa V. Escudo 106.27
Cayman is ands.... Say. la. 6 0.9925
Cent-Afr. Republic C.F.A. Franc 965.375
Ghad C.F.A. Franc 56S.37S
Chile Chilean Peso 146. BB**
China Renminbi Yuan 3.3349
Colombia.... Col. Peso (F) 13S.56
Comoro Islands..... C.FA Franc S65.37S
OongoiBrazavllte). C.F.A. Frano 565.376

Costa Rica. Colon (Ul 56 -85

Cuba Cuban Peso o’SI
10

c«,n“ Cyprus £ f:oom. 8.70

Czechoslovakia. Koruna
j J laV™

Denmark Danish Kroner pnx n
0
i«i

Djibouti Djibouti Frano 3 2D
^

Dominica C~ Caribbean t no , j i B1D
Dominican Rapub’ Do mlntean Peso 1 3.6730 »7»

Ecuador Sucre JJjJjJp

BMP*- Egyptian £ il?428l?a|
,4,

El Salvador .. . -...Colon 2.99B2
Equatorial Guinea. Exuele 407.60
Ethiopia Ethiopian Birr IP) 8,445

Falkland Islands ... Falkland is. £ Z.O
Faroe Islands Danish Kroner 15.1B60
Fiji Islands Fiji * 1.8495
Finland - Markka 7.6640

France French Frano 11.3075
French Cty in Af. C.F.A. Franc 665.375
French Guiana Loeaf Franc 11.3075
French Pacific Is.. C.F.P. Frano 200.0
Gabon C.F.A. Franc 565.375
Gambia Dalasi 5.00
Germany -East'.—. Ostmark 3.6S7G
Germany (West).... Deutsche Mark 3.6675
Ghana Cedi 59.60
Gibraltar Gibraltar r 1.0
Greece Drachma 161.30

COUNTRY CURRENCY VALUE OF
£ STERLING

13.1650
3.20Grenada- E. Caribbean 8

11.3700
1.1910
1.1910Guatemala

Guinea Syli • 29.69
Guinea-Bissau — ... Peso 101.10

5.0125

G.9B5Haiti Gourde
Honduras Lempira 2.407
Hong Kong H.K. 5 9.3170

Hungary

Iceland

Forint

1. Krona

61.135

46.2635
India. Ind. Rupee 14.55
Indonesia- Rupiah 1,272.64

Iraq Iraqi Dinar 0.3720
Irish Republic.. . Irish £ 1.179B
Israel Shekel 721-0
Italy... -

. .. ... Lira
.

2.271.0
Ivory Coast C.F.A. Franc 565.375

Jamaica Jamaica Dollar 4.64
Japan...— Yen 294.75
Jordan Jordanian Dinar 0.450

Kampuchea Riel N'A
Kenya

.

Kenya Shilling 10.45
Kiribati Australian 6 1.4200
Korea- Nth i Won 1.57i n»
Korea. Won 984.33
Kuwait • .. Kuwaiti Dinar 0.56125

Laos - New Kip 4I.6BB
Lebanon Leoanese £ 10.1060
Lesotho- Maluti 2.2610
Liberia - Liberian S
Libya L/oyan Dinar 0.3525
Uechenstein Swiss Franc 3.0376
Luxembourg Lux Franc 74.15

Macao Pataca 9.695
Madeira Portug'se Escudo 197.70

1 Malagasy Republic MG Franc 750.25
Maflawi Kwacha 1.85
Malaysia Ringgit 2.8730

Maidive lilands-..
M all Republic
Malta

Rufiyaa
C.FJL Frano
Maltese*:
Local Franc
Ouguiya

B.9920
56S.37S
0.575
11.3075
79.96Mauritania

Mauritius- M. Rupee 1B.25

Mexico Mexican Paso 1 ?F)260,46
l (Q234.19

Miquelon Local Franc 11.3075 *

Mon ICO. French Franc 11.3075

Montserrat- E. Caribbean 8 3.20
Morooco Dirham 11.15'sg)

Namibia
Nauru
Nepal

SJLRand
Australian Dollar
Nepalese Rupee

2.3610
1.4200
19.92

Netherlands. Guilder
1
Nethe riandAnt illcs Antillian Guilder 2.1320

Nicaragua — ... Cordoba 11.975
Niger Republic- .. . C.F.A. Franc

Naira
Norwegian Krone

665.575

Norway— 10.6650
Oman Sui'ate of... Rial Omani
Pakistan Pakistan Rupee 17.38
Panama.
Papua N. Guinea... Kina 1.1110

Paraguay Guarani
. 2B5.69, 10i

473.41,71

COUNTRY CURRENCY VALUE OF
£ STERLING

Peru Sol
Philippines. Philippine Peso

Pltoaim Islands*,—

Poland. Zloty

Portugal Port ugu'se Escudo
Puerto RJoo U.S. S

Qatar Qatari Ryal

Reunion Island French Franc

Romania...— Leu
Rwanda— Rwanda Franc

St. Christopher..... E. Caribbean 8
St. Helena. St- Helena £
St. Lucia E. Caribbean
St. Pierre - Local Frano
St. Vincent E. Caribbean S
Salvador El iSee El Salvador)
Samoa American.. U.S. •
San Marino Italian Lira
Baa Tome A Prln .. Dobra

Saudi Arabia Saudi Ryal
Senegal C.FJL Frano
Seychelles. B. Rupee
Sierra Leone Loo no
Singapore Singapore S
Solomon Islands ... Solomon Is. 8
Somali Republic-.. Somali Shilling
South Africa Rand
Soam Peseta
Spanish ports in
North Africa Peseta

Bri Lanka S. L. Rupee
Sudan Republic.. . Sudan £ >ul
Sur-nam . s. Guilder
Swaziland Lilangeni
Sweden S. Krona
Switzerland Swiss Franc
Syria Syrian £

Taiwan ,

Tanzania
Thailand
Togo Republic.

.

Tanga Islands ...

Trinidad
Tunisia
Turkey
Turks A Caicos .

Tuvalu

. New Taiwan 8

. Tan. Shilling

. Baht

. C.F.A. Franc

. Pa'anga
Tnmdad ftTob 8

. Tunisian Dinar
• Turkish Lira
. U.S. 8
Australian 8

Uganda Uganda Shilling

United States U.3. Dollar
Uruguay Uruguay Peso
Utd. Arab Emiatas. U.A.E. Dirham
U.S.S.R Rouble
Upper Volta sea Burkin a- Faso
Vanuatu Vatu
Vatican Italian Ure

Venezuela Bolivar

Vietnam Dong
Virgin Island U.S— U.S. Doirar

Western Samoa .... Samoan Tala

Yemen iNthj Ryal
Yemen ihi 9. Yemen Dinar
Yugoslavia New Y Dinar

Zarle Republic Zaira
Zambia Kwacha
Zimbabwe Zimbabwe S

exefA 15,944.60
N.A.

2.4640

161.78

197.70
I.1910

4.S390

II.8075
(.Cm 15.36
\ iNiC>15.00

123.92

3.20
1.0
3-20

11.3075
3.20

1.1910
2.271.0
54.43

4.2385
665.375
B.58tsg)

IO '3.030
2.590
1.5625

30.07
2.2610
203.60

203.60
30.75

1.37
2.1320
2.2610
10.33
3.0575

1 1Ai ITJ9.0
iiCM-4.075

46.94
21.27
31.66
565.375
1.4300
2,8585
1.0050 I8.Q.I
515.23
1.1910
1.4200

655.0

1.1910
81.88
4.3725
1.0266

117.65
2.271.0

t *4> 5.12
-! i5i 6,93
1 16! 14.97
|0> 12,48

1.1910

iA>2.53

6.9Siegi
0.4075
240,970

4B.53&2
2.45
1.7320';

• F.jte is the transfer market (controlled), tf Now one official rata. (I|) Bacon on gross rare* againct Russian rouble. (1) Essential goods. (2) Prelcrentrel
rare lor priority imports such as locdiufts. (4) preferential rate lor public aecior debt and essential imoons. (a) Preferential rete. (6) Free rale for luxury
imports, remittances ol money abroad end foreign travel. (7) Parallel rate. (8) Rata for remittances of foreign currency by Egyptians working abroad and lourists
•(9; Bank noie rate. (ID) Rote for exports. fl2) Rare for imports. (13) Essential imports, jia) Nearly all business transactions

9

t Malaysia rate for December 10 was 2.9080.

. . /
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yen swaps
BY JUREK MARTIN IN TOKYO

HARA-KIRI foreign exchange
swaps, which can only be described
elsewhere in the business world as
loss leaders, have been very popu-
lar among several of the bigger Jap-
anese “city" baaks since April,
when the Ministry of Finance lifted

restrictions on foreign currency
dealings.

The MoF, ever vigilant, and by no
means entirely devoid of wisdom,
however, seems to be suggesting
that although hara-kiri swaps are
likely to be around for a while their

indiscriminate use would not be

welcomed.

At least that is the view of M Re-

my Caillaux, the chief representa-

tive in Tokyo of Faribas. He has

some reason to know, because last

week Paribas effected a S25m yen-

dollar swap between the World.

Bank and Sumitomo Bank.

The MoF informed the World

Bank on November 22 that a swap,

which is cheaper than cither forms

of yen finance available to the

World Bank, was fine if two provi-

sos were met that it was arranged
with a Japanese bank; that the de-

tails were approved by the ministry

on the understanding that a hara-

kiri operation would be rejected.

The MoF, which, tike mast Japa-
nese institutions, prefers the flexi-

bility of administrative guidance to

precedent, said it would only apply

those conditions to the first World
Bank yen swap.

The presumed logic was that with

Japan now the bank's second larg-

est shareholder, and with the bank

as a leading - perhaps the biggest -

player in the rapidly expanding
world of yen finance, the pioneer

swap had to be beyond reproach.

If this funding works well, then

perhaps subsequent operations

might follow the same pattern.

At that juncture Paribas and Su-

mitomo entered: the former be-

cause its dealings with the World
Bank axe extensive, the latter be-

cause. unlike many of its Japanese

rivals, it has never got into the ha-

ra-kiri swap business.

Thai has endeared Sumitomo to

the MoF. which looks with distaste,

but not yet disapproval, upon Japa-

nese banks under-bidding each oth-

er to proride cheap yen finance and
hoping to acquire the prestige of co-

lead managership of any issues in-

volved.

The terms of the S25m five-year

swap have not yet been divulged. If

they are substantially below the

6.95 per cent all-in cost to the World

Bank of its most recent Euroyen
bond, then eyebrows might be

raised. As noted earlier, however,

that does not seem to be quite the

point

Hara-kiri swaps are a phenomen-
on of the liberalisation of the yen,

but one to be watched with care.

There seems to be little doubt, for

example, that Japanese banks will

be falling over themselves in pro-

viding yen swaps for Nippon Tele-

phone and Telegraph (NTT), the te-

lecommunications monopoly which

enters the first stage of its privati-

sation next spring.

FT

The list shows the 200 latest international bond issues for which an adequate secondary market exists. The
following are dosing prices for December 17.

as. COLLAR
STRAIGHTS

Caste Ha Tela 131* 91....

Canfis PK 12'* 99 — ..

arena USA 12tt 89

Credaananfc 13* 91

.

bmd Bd Utm sr on

week TWd
Weywtaeiiier 17>V 87
Wort! Beck I2«* 34 ...

WnM Bad 12'.* B4.

ISO

150

181Vi

111*.
IBIIra

102 v.
+ 01%
+ 0V»

+ 04*

+ IPV
1141
11.89

150 182 Vl 1B2«ia +ovi + IP/I 11.79 200 194 Vi IDffVi HhQVn + 0 '« 1Z.0S
100 IBS’/* 11IP* 8 + IPk 1141 Yauka Tn&Fei 12^s 85 100 1 B8V> 101 8 D 1249

Datsert Kngdm 13 91-...

Donat Knudon 13V« 81-

Eknaark 13»A 88 XW.._

Demit Hngdore 14 91 ...

EAR. 12Vz

EAR. I2Vb W
LIS. 13 88
El-la Bk Jam 13'* 91

Ea» Dee Cop 12 83

Emm Capital Cap 0 2004.

FhtUa Faf Sat 12*i 89
boon* Mb 12 SI XW
IK* Creda Carp 11*, 37

tartua Bk Japan 12*e 89

Inkut Bk Japan 13’* 91

tat-fa Dae Bk I2X’» 91

Japan to Urns 13** 94_._
LT.C.R 121a 81

Mecy Cred Cap 114k 95
Hein Beak 13 87
Itaril [yack 12-o 83
Mnmwco llti 87

Mfcutebi Cap I3Va 89
13 Vo 91 -

Marc* Boomer I2i* 89
Morgrai Gummy 12km 89....

Mapan Cm) Bk 13Ve 88

Naei Scan Pra 114* SI—
Mt Amenta 121* 91..-.

Penney AC. 12*. 91.

Oafac Hydra 11 "> 92._
Oucte Pnnrtnca 12V. 94
Rafenn Purina IZ*. 89

Royal Bk of Can 11V4 89
Reyil Bk Can 12** 92 XW....

Saskatiwran I! 7/8 89
Seas 0/S R« 11*re 91

Sec Pat 0/S fa 12 92

S N.CF. 12*1 82 XIV

Stand 12

Stand 13Vi 89
Snaaurea fin 12* 91

Seed Exp Dad 12* BSXW.
Texaco Capital 12W 87„.
Texaco Capital I3vs 89
Tokyo (fef 12ft 94

Toramo Bon Bk 12’.i 88

Wail Daney Pra I2Va 87—

100 187 187Vi +B 1* +0* 1152
100 1854* TD7W I + Qft 12-12

75 102 Vi 1024* +fly» + 0ft 12.13

600 101 101'* + 8 '-* +B>* 1157
100 103* 1M're +0* + BV* 12.15

100 103* 104V. +0V* + 8* 1253
100 +184 104<A -0V» +0V. 1255
100 106V* 105* +0V* + 8* 11.87
100 10S* 106* +0V* +0* 12.48
188 102* 103* -OVu -OV* 1157
im 104* 104* +0* +0* IADS
200 HER* 104* +0V. +0¥i 1133
75 11C* 111* 8 +8* 10.77
100 101* IB* +0* +0* IMS
ISO) 12* 12* + 8 Va + 8* IMS
100 101H fOI* -O'* - 8* 11.03

1242
1053
11.71

11.78

12.18

11.81

12JB
1758
11.18

1228
11.19

1129
12.11

11.79

1142
1243
1147
12.10

1242
1125
12.10

11.73

1143
1245
1148
1142
12 IS
1248

11.15

1121
1212
1142
11.48

1148
I Ml
1147
IMS

Amragi price change Da day +8"* oa weak +8*

100 187TV 984* _ _
200 102'/* 1024* -ov* -ov*
too 1034* 104 V* + 0V* + 0V*
12S 1081/1 1094* -ov* 0
150 102'x 1024* + DVa +0V*

180 tIBS'/ilIB +B*a +0Va
100 834* 1031* -DVi +fl<*
100 724a 73 Vd _ _
100 102 Va 1E»* -ov* + 8V*

100 iei</« 1014* +0W + 04*
100 100>V 100 Vb g +0V*
ieo 1864V 1061* +0V* + 04*

100 tUMVa105>* + 01* + 0'*

150 IBlVi 1014* +0'* +e>*
150 101>V 1014* -01* +BV*
IDO 1B54V 188V, +0Va +CV»
too t98to 99v, +SV* + D'«
100 1024V 103 v« -0*<* + 04*

100 102'* 1034* +ov» +r*
100 fIBI 101'* 0 +ovi
150 lOOi* 101 + 0V8 +0Va
im IBSVs 1034* 0 +0V*

100 99'* 994* + 04* +1
100 1D01* 100s* _ _
100 10044 101'* 0 +c*
ISO 100'* nn»« +8V* +84*
100 911* 99+1 g -SVa
100 nv, 100V* _ _
100 1811* 1024* +ov* +0V*
100 107 V, IBB +0V* + 84i
150 102Hi 1024* 0 +ov*
100 182 Vi 103 _ _
300 1024V 103V* +0«. +01*
20) 185V* 1084* + D'A +84*
50 fi851*106 +0<* +0V*
too flOl 102 -OV* -ov.
150 102V* 1024* +0V|

DHTTSCW MARX Oraea OB

Simons bsued Bid Offer day neck rdd
AM Bwnxal 7<* 34 125 101*1 102Vh -0V* -ov* 121
ton Ini 6V( 81 100 103 103'* -04* 0 7.53

Abu Dev Back B 94. 200 102Vs 1034* — OV* a 743

Austria. Hcpuhlic 7** 94_ 200 102** 103 -ov* -Ov* 7J0
Bausi Trmsal 7V« 94 700 100 Vi ItHPl* -04* + U’re 7.19

Curia Netiorad S'* 94 200 104 I04>* +0V* + 04* 7.46

Derauu lot fin ?'% 94 IM 1034* 104V* -ov* -O'/i U1
ELL 6 92 — 200 1034i 103 'h -ov* -04* 742
E.I.B. 8 91... - . . 250 104'* 105 8 -O'a 7.17

taaei 8 92 150 100 100<* -0'/* -IPre 744

Fenuuig Defa Slam 8 SI 100 101’* 1B24i — BV’a 0 745
Finland Hra 7 '* 91 150 1Q2V* 1624* 0 + 1 7.(2

EhU im Fin 7** 91 100 101 181V, -BV* — 0 V* 7.36

tat Stand** Be 74* 90. 100 1BZ4* 1ft 1/* + 0'.V + B4& B.75

Ireland 8V. 92.. .. 150 102 <* 103 + 8V1 + 04i 141
Japan fia Carp 74* 91 IDO 1024* 102 V* Q —04* 7.10

Megai Rn 8V* 94.. - 150 182** urn* -tf* -04* 7.79

Mndraki thy 3>* B9WW 300 1031* 1034* +0V* -OV* 2J2
Mnnrtnki Hvy 3*1 8BH . -. 300 00 904* 0 -B»* 6.11
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Novel pricing oil

DM 100m DeuiBche

Bank
BY MAGGIE URRY IN LONDON

DEUTSCHE BANK went into the

Eurodollar zero coupon bond mar-

ket yesterday, launching an issue

with a novel pricing. Instead of the

usual discount price with a par re-

demption, Deutsche's issue comes

at par raising SlOOm and the re-

demption amount after 10 years is

S287m.
The choice of this structure is for

accounting reasons.

The redemption yield at the issue

price is 11.12 per cent, and at 98 -

subtracting the 2 per cent total com-

missions - is 11.34 per cent. The is-

sue did not trade actively yester-

day. Co-leads are Morgan Guaranty

and Nikko Securities.

Drexel Burnham Lambert (DBL)

is making an effort to bring the

“junk" bond - high yielding securi-

ties - primary market to the Euro-

bond market A S07m three-year is-

sue for Farnsworth and Hastings.,

a

subsidiary of Cambrian and Gen-

eral investment trust, has been giv-

en a 16V; per cent coupon. Total fees

are 2tt per cent DBL is the sole

manager and the issue has been
placed with institutional investors.

DBL is a leading issue manager
of high-yielding bonds for less good
credits in the U.S.. where the mar-

ket has grown rapidly. More issues

can be expected in Britain.

Schroder launched a $50m float-

ing rate note with a 550m tap for

Cambrian and General, which is

run by Mr Ivan Boesky. This pays a
yield of six-month London inters

bank offered rate (Libor) phis l‘/i

BHF Bank fcwad mnva
Doc 17 Prdfioteo

103443- :. mm
Kfeh 1984

.

law
103.042 98.058

per cent Although listed, the paper

is not expected to trade much.

Citicorp set the final terms tor

London and Scottish '.Marine; (Si's

convertible issue- The total size has

been reduced by Sim to 544m be-

cause the amount of unissued but

authorised share capital was not

sufficient to cover possible conver-

sions.

The coupon was Gated, os indicat-

ed, at 9V4 per cent Each band gives

the right to buy 221-28 shares at

379p each, a premium of 18.4 per

cent to yesterday's dosing price of

320p, but 13J3 per cent above the av-

erage share price- last week. .

In the D-Mark bond market
Dresdner Bank increased the cou-

pon on Nippon Shinpan's DM 200m
bond with equity warrants from 3tt

per cent to 3Vt percent A surplus of

this type of paper was blamed. The
package is trading around 97%.

In the Swiss franc sector Basque
Gutzwiller increased the issue for

New Zealand Steel Development by

SwFr 20m to SwFr 70m due to popu-

lar demand.
Trading in secondary markets

was quiet in most sectors of the Eu-

robond market yesterday, although

a firmer tone could be detected with

the New York-morket rising-
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UK Government taps

market for £500m
BY PHILIP STEPHENS IN LONDON

THE BRITISH Government sig-

nalled yesterday a cautious resump-
tion of its debt-funding programme
with the announcement that £500m
worth of existing gilt-edged stocks

would be offered for sale from to-

morrow.
The issue, the first since early

November, follows a self-imposed

funding lull by the Bank of England
during the run-up to the British Te-

lecom share launch.

It also closely follows last week's

money supply figures which
showed the broad measure of mon-
ey, sterling M3, growing much
faster than the target set by the

Government
Much of that increase was

blamed on distortions caused by the

British Telecom issuer but it

brought widespread forecasts that

the authorities would adopt a fairly

aggressive gilts sales policy to push
sterling M3 lower

The three stocks on offer - £250m
of 214 per cent Exchequer 1987,

El50m of 2K per cent index-linked

Treasury 2001.andElW)m of 21* per

cedt index-linked Treasury 2011 -

are designed to appeal to different

sections of themarket

Index-linked : stocks,
,
which ap-

peal to pension funds, have outper-

formed conventional issues in re-

cent months and have benefited'

from brokers’ forecasts of further

gains in 1985.
-

The other issue will appeal to

high-rate taxpayers, perhaps ab-

sorbing some ofthe cashwhfoh was
unsuccessfully put up for the over-

suberibed BritishTetecom shares.

In addition to the stocks being of-

fered this week, broken estimate
that the Bank: of England still has
between £ltthn and £200m of the

9ft per cent 1998 tap stock first issu-

ed last month.
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